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COMMERCIAL AND FINANCIAL OUTLOOK. 


It is difficult to realize that we are in the midst of war. Notwithstanding 
the news pages of the daily papers demand our first consideration, and there is 
an overwhelming interest in the progress of events, it is certain that commerce 
and trade have not suffered by reason of lack of attention. The industrial 
movement had, at the beginning of the year, gained sufficient impetus to carry 
us through the trying and uncertain days of diplomatic negotiation and into war 
itself without scrious impairment of business. ‘To be sure, there were decided 
evidences of restriction and loss of confidence for a few weeks, but these have 
been succeeded by a resumption of the remarkable expansion noted at the begin- 
ning of the year, and there is now marked buoyancy present everywhere. Doubt- 
less, if we had experienced reverses instead of successes, the situation would have 
been quite the opposite. It is not for us to have a Dewey victory served piping 
hot for breakfast every morning, for there are not enough Spanish ships to keep 
us going very long at the rate established by our victorious admiral of the Asiatic 
squadron. The Spanish fleet said to be at Cadiz apparently gives our naval 
authorities little concern, as it is reported to be inefficient and not equipped 
for sea. When a battle with Cervera’s ships puts them out of the way our 
naval superiority will be so much increased that there will be little need for 
worry concerning any naval demonstration which Spain may undertake. The 
policy of the administration is undoubtedly to press the war with all the vigor 
possible. The call for 75,000 additional troops is an evidence that there is 
to be no delay in reaching the end. There are distinct evidences at hand going 
to show that Spain would welcome a termination of the war upon the terms 
which were the subject of diplomatic negotiation—that is, the relinquishment 
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of Cuba and the withdrawal of her troops from that island; but her opportunity 
in this respect is lost forever. The Philippines are ours to do with as we please, 
and Puerto Rico, no doubt, will soon pass out of Spain’s possession. Then there 
will not be left in the Western Hemisphere a foot of ground, where formerly she 
had a continent. Notwithstanding she is our public enemy, her pitiable plight 
cannot but invite our commiseration. Nations, like individuals, have their mis- 
fortunes and trials, which for a time may retard their progress as all the rest of 
the world advances. In these times, when the whole world is in close communion, 
nations are brought rapidly from barbarism to the point of civilization. Note 
such an instance in the remarkable achievements of the Japanese. Their insular 
Empire has undergone a marvelous change in a quarter of a century. Twenty- 
five years ago she began the policy of sending her young men out among the 
progressive nations, in order that they might imbibe ideas of modern civilization 
and progress. ‘l'o-day she is the foremost nation of the Orient, feared and 
respected by the commercial] powers of europe. Not the least of our pleasure in 
her advancement may be derived from the fact that her foreign commerce is 
rapidly extending with the United States as with no other country. 

The annual returns of the foreign trade of the Empire, just published by 
the Bureau of Statistics, show that the imports into Japan from the United 
States increased from 16,573,419 yen in 1896 to 27,030,537 yen in 1897, while her 
exports to the United States increased from 31,352,341 ven in 1896 to 52,436,404 
yen in 1897. Here is a remarkable development of the Pacific trade, which can- 


a 
‘ 


not fail to attract the attention of our merchants and lead to greater effort to par- 
ticipate in the markets not only of Japan, but other countries of the far Kast. 
That there is a field for exploitation has been realized by our neighbor on the 
North, and the Canadian commissioner who has just returned from Japan has 
set forth in detail in his report a list of the products of Canada for which a mar- 
ket exists in Japan. ‘These, including cereals, manufactures of iron and steel, 
textiles, carriages and wagons, canned goods, electrical apparatus, locomotives, 
machinery, and many others, are produced by the United States perhaps with 
greater facility than in Canada, and there is no reason why, with intelligent effort, 
our trade with Japan may not keep on increasing in the gratifying proportions 
recently reported. 

But this isa digression. We had intended to contrast the growth and advance- 
ment of a new power in the world with the decadence of Spain. It seems appar- 
ent now that the Spanish struggle is one for national existence. Her dependen- 
cies are practically gone, and, menaced at home and abroad, she is in a poor 
way indeed—in a situation to justify the gloomy comment of one of the leading 
papers of Madrid: “The sovereignty, perhaps the independence, of the nation 
is hanging in the balance. [Enemies menace it everywhere abroad, and there 
is famine at home. A solution of the problem cannot be foreseen. Industry 
and commerce are dead. The flower of Spanish youth is giving its lifeblood 
to carry on the war, and weakened mothers are nursing a new generation amidst 
this accumulation of evils.” Spain is practically on a paper basis at this time. 
The Bank of Spain has been ordered to print 700,000,000 pesetas more of paper 


money. Here is an example which our legislators who insist upon an issue of 
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greenbacks with which to carry on our part of the war may well regard before 
the same ruinous policy which tells the world of Spain’s weakness is resorted 
to by the United States. 

Naturally, prices are all tending in the same direction—upward. 
vision markets have made notable increases. 


The pro- 
Flour has advanced from $5.00 a 
barrel at the close of the second week in April to more than $7.00 at the end of 
May. Inflation of prices is one of the immediate results of war. Two hundred 
thousand non-producers drawn from the fields of industry necessarily restrict 
the output in the various lines upon which they were engaged, and imports being 
diminished by reason of the uncertainties of transportation, the result is that sup- 
plies fall below the normal. But there is another influence at work—one more 
subtle and not generally understood. The increasing volume of money in circu- 


Jation has an undoubted effect upon advancing values. The Government expen- 


ditures are adding a million dollars a day to the money supply. The importa- 
tions of gold have contributed millions to the money in circulation, and there 
is more to be drawn upon in settlement of our trade balance, while, in a few 
weeks, the output of the Klondike will begin to pour in and take its place as a 


part of the gold stock of the country. The Government has already taken means 


to establish an assay office at Seattle for the reception of the season’s gold from 
Alaska, and work is being pushed on the new office with rapidity, in order to be 
ready when the movement begins. 

Fear is expressed in some quarters that inflation of prices may have a ten- 


dency to restrict the volume of our exports. There is much reason for apprehen- 


sion in this respect, for undoubtedly the low level of prices has had something 
to do with the markets our people have found abroad for many of our products. 


This cannot be said of our exports of cereals, for the wheat crop of the world, 
except the U 


nited States, last year was below the normal, and the rise in the 
grain products has been in response to the exceptional foreign de- 
mand. But with respect to most other commodities the ability to compete by 
reason of low prices with other countries in the markets of the world has been 
a factor in the success of our export trade. 


value of our 


A review of our foreign commerce 
during the ten months of the fiscal year now passed will show that we have been 
passing through a marvelous period of trade with other countries. For the first 
time we have sold abroad more than double the amount of our purchases. In 
the ten months of the current fiscal year the value of our exports exceeds that 
for the whole of the year ended June 30, 1897, which furnished the greatest 
record reported. The year 1892 was one of full business, and we had a favorable 
trade balance of $202,875,000. The balence for last year amounted to $286,263,- 
000. The ten months of this year now reported show an excess of exports over 
imports amounting to $514,245,000. With May and June yet to be recorded, 
and with a continuation of the export movement, which shows at this time no 
diminution, there will be shown at the end of this fiscal year a balance of trade 
amounting to not less than $600,000,000. The exports of manufactures are $10,- 
000,000 in excess of the corresponding months of 1897, which indicates that the 
Dingley tariff has not tended to close foreign markets in this respect, as was pre- 
dicted by many. The following table shows the exports, imports, excess of ex- 
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ports, and percentage of exvess of exports over imports in the ten months of the 
current fiscal year, compared with the same period of each year since 1890: 


Ten months ending Excess of Per ct. of 

April 30. Imports. Exports. Exports. Excess. 
ET ta hecine tows ano e aus $643,737,427  $ 747,260,706  $103,523,279 16.08 
NE aca, Sean ane Sradcese ne aan ele 699,460,348 768,823,969 69,363,621 9.91 
REE Ti sarcronaiiettoeree eo crear 686,689,723 895,686,332 208,996,609 30.40 
I al 2 os tenase Ken stanrints ira tena 720,751,144 713,263,277 *7,487,867 ane aas 
NS Selena in nccila tweaks 546,398,183 773,591,502 227,193,319 41.58 
ER a isokinnd gna eais dee 604,279,067 688,303,156 84,024,089 13.90 
PUN 32h cei tn eee ees 666,300,075 749,332,804 83,032,729 12.46 
RR to eidoe Stites hot oek oer 600,189,244 899,929 246 299,740,002 49.92 
UN Sho gee cet D te ae cooce ORL, FOL, LOG 1,025,426,681 514,245,495 100.59 


*Excess of imports. 


Perhaps the leading factor in the return to prosperous times has been the 
demand abroad for our agricultural products. The rise in wheat came at a 
time when stocks were in the hands of original holders, and the result has been 
of incalculable benefit to agricultural communities. Throughout the middle 
West and grain states debts of long standing have been paid off, new enterprises 
have been inaugurated, and there is a general movement toward prosperous con- 
ditions which cannot be gainsaid. It is gratifying to note that crop reports at 
this time indicate that the harvest of the coming season will be even more boun- 
tiful than it was last year. But, during the last year, to supply deficiencies, 
stocks have been heavily drawn upon, so that, even should other countries be 
favored with abundant crops, there is reason to believe a great demand will still 
continue for the American product, with the result that fair prices will be main- 
tained. What the effect of all this will be may be imagined. We have entered 
upon an era of good times such as has not been known since the prosperity which, 
for two or three years, succeeded the resumption of specie payments. 

The termination of the war with Spain will find us prepared to enjoy the 
abundance which is ours, and all lines of trade may be expected to participate. 
The textile industries are showing some tendency toward improvement, particu- 
larly with reference to cotton goods, where a slight advance in print cloths is 
taken to indicate a turn toward better conditions. Iron and steel are continuing 
the remarkable output which has been noted in recent months. The foreign 
markets are taking more and more of the products of this industry, and it is 
interesting to note the reason assigned by an authority for our ability to enter 
these markets. “The cheapening of the cost of production,” says Colonel Henry 
F. Blount, “is the principal reason which enables the manufacturers to export 
the product. In part this cheapening in the cost of production is due to reduced 
freights. As an instance, when the Illinois Steel Works began to use ore from 
northern Michigan the freight on a ton of ore from Escanaba to Chicago was 
$1.25. To-day it is 18 cents. Another very important item of labor-saving and 
consequent cheapening in the cost of production is the method of charging the 
furnaces, which is now largely mechanical. Yet another important factor is the 
increase in the size and capacity of the furnaces, with a great reduction in the 
relative consumption of fuel. Whereas, under the old order of things, 4,000 
pounds of coke were required to smelt a ton of ore, only from 1,500 to 1,600 
pounds are now required.” 
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The money market is more favorable to borrowers. Funds are beginning 
to move to the great centers and the result is there is an easy market. With the 
coming of lower rates there has been a tendency to renew the investment move- 
ment in sterling bills, which was a pronounced feature of the winter months when 
the money market in New York was exceedingly low for weeks and foreign rates 
were tempting. ‘There is not exactly this conjunction of an easy market home 
and a hard market abroad, for the imports of new gold from Australia and Africa 
into England have had their effect upon the London market. The delay of Con- 
gress in passing the revenue bill has permitted many who were holding funds to 
be invested in the new bonds to employ their money otherwise. There does not 
appear to be any likelihood of a stringency for some time to come. 

An important change in the policy of the associated banks in New York is 
to be noted. At the date of the last issue of the BANKERS’ MONTHLY 
banks generally throughout the country were engaged in preparing for the 
emergencies of war. Fears appear to have been more fancied than real. A reali- 
zation of this is evidenced by the fact that loans are expanding instead of con- 
tracting, and moneyed institutions are more anxious now to extend their liabili- 
ties than they were a few weeks ago to contract them. Commercial paper is 
abundant and time loans are being made freely, whereas a month ago call money 
was about the only kind anyone could get. The following statement will show 
the changes that have taken place in respect to the associated banks of New 
York. The period April 30 is given for the reason that on that day the loan item 
reached its lowest figure and then came the change toward expansion. 


Apr. 30, ’98. May 21, ’98. Increase. 














NE fois e'clg cic sate eine oe eo wees oral $570,198,100  $581,525,000 $11,326,900 
SUNN cases coke raceie 5.9 05k ceiclaeRic-neeies en iG wane eee 158,392,800 169,402,800 11,010,000 
PSE MOE ogo: sc5ce v:6ccoreisieidic cee ciiwiereis 50,737,700 51,559,400 821,700 
IID, osas-6: hep sere 4 ciclo anewelersine 658,503,300 680,987,800 22,484,500 
NEUEIININ, 5 ciosy occas cite heer sterner sioteeisiors 14,254,200 14,744,000 489,800 

BOGE ose SSS ois wecewwwictene $209,130,500  $229,962,200 $20,831,700 
TRGHOP VO COWIE 66 ose ie ess sie ccciencesesreis 164,620,825 170,246,950 5,621,125 

MOOR GE BOROEUE oad eckicinie icine $ 44,504,675 $50,715,250 $ 6,210,575 


The revenue bill drags slowly along under the weary load of discussion. 
When it finally passes Congress it will probably be much along the lines of the 
bill which passed the House, for after the talk is over and Senators have been 
given an opportunity to get their votes on record, the bill will more than likely 
come out of the conference committee a measure more satisfactory to the country 
than the Senate propositions. There is no hope for currency reform legislation 
this session. The committee on banking and currency of the House of Represen- 
tatives is understood to be hopelessly divided. It has been agreed to report the 
Fowler bill to the House, and Messrs. McCleary, Fowler and Hill have been in- 
structed to draw up a report to accompany the bill. The work of making appro- 
priations involves the most consideration at this time. Deficiencies are grow- 
ing enormously. It is understood the general deficiency bill soon to be reported 
will carry in the neighborhood of $175,000,000. This fact alone should admonish 
the obstructionists that a failure to provide ready means for the prosecution of 
the war may be attended with much cost and embarrassment. 
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ASSESSING NATIONAL BANK STOCKHOLDERS. 


Attention was called in the May number of the BANKERS’ MONTHLY 
to an important change of policy in respect to assessments on shareholders of 
failed banks, which Comptroller Dawes announced in the case of Carghill & 
Maxwell vs. Atwater, receiver of the Columbia National Bank, of Minneapolis. 
It will be recalled that, prior to this change of policy on the part of the Comp- 
troller’s office, in fixing the separate liability of shareholders, the one assessment 
made has invariably been held to be final, whether that assessment resulted in 
a deficiency or surplus. Since, in almost every case, the assessment proved to 
be inequitable, the Compfroller decided to abandon the old practice and to do 
exact justice in every instance to all concerned. The rule will work both ways; 
and, for the purpose of giving the readers of the BANKERS’ MONTHLY a 
better idea of its operation, we have been furnished by the office of the Comp- 
troller with two statements, upon which figures have been prepared, one of which 
is a case where the shareholders were not assessed as much as they should have 


been, and where, therefore, an amended assessment became necessary. The fol- 
lowing will illustrate such a case: 


Deficiency Statement of the Italy Hill National Bank, Italy Hill, N. H., May 





1, 1898. 
LIABILITIES. 
Ciaime a date Of Suspension. .. ... . 0 06 dsiiicsesccecces $261,076 00 
Claims established not on books...................06. 23,548 74 
UE CEN ios Sls gk bc ece waldn.ecis asec Saandescis $284,624 74 
EXPENSES. 


Amounts paid tor betterment of assets and for assets 
acquired since 





SN far dicate ities bid tile win clea Suma osia eee es $ 10,124 50 
TN NN 55 oo Ca ceueeret ovaierncdinls iid Bare alerelowemwlers 12,754 75 
INE CINE 6's: ois ctacore a acs epeaineinineicies eyecare tvarles 7,432 15 
en IN eo ease Sir Rced naw seceeEsieeeleKe ames 4,002 60 
—————-__ $ 34,314 00 
Interest at 6 per cent on $170,327.46, proved claims 
ey EE, OD 6 ac cccictinn crn ccsiveececinenscews 23,500 14 
On $1,617.35 claims not proved ...........cccecceees 64 42 
—— 24,121 56 
Estimated expenses to date of final closing, January 
BEM soos. wie recle: Dore eran oie aC oe Riciet Coe Searels OA ao terol orale 1,800 00 
GRE IRTINNE. heed era ese etnies ewneeeeees $344,860 30 
ASSETS. 
Amount collected from assets, exclusive of $13,700 ‘ 
collected from stock liability of shareholders.... — > 
ll d against Habilities .........ccccsccece 2, 
Offsets allowe gz — 280,178 00 
Deficiency of assetS ............cecccccccceveccces ; $64,682 30 
Deduct assessment, 35 per cent on $150,000..........- 52,500 sad 
Remaining deficiency for which revised assessment 
EE, We MN oon cwrasieceo creeeGlnlew ieee nsrcisiaaneies $12,182 30 
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In the other case there remains an amount from the original assessment to 
be returned ratably to those shareholders who had responded to a call of the 
Comptroller. The following statement will exhibit the details of such a case: 


Deficiency Statement, Third National Bank, Bellona, Ohio, June, 1898. 





Rei NEN rarets, co,.01 01.6.0 acavar a ardiaronarenialens Cee Ra BAAS OSE $29,645 30 

Mur IE INN 5 ois as Src avn osois le abled Whee nbn arene aloes 476 58 

PRUONGRE OW CIATMAE TO GALE: oo .e.5. occas ow cer enaiicc eae yeieees 6,348 35 

SE NR IRIN boise se 365i 5 see carecl ona re a ee ere aio aioe $36,460.23 
ASSETS 

Cash in hatids: Of COmptrGuie?® oo 5. oo.s0.<00is-caeesieeienesieese $ 5,274 20 

Dividends paid on proved clAIME. .........6...sccccccesees 12,110 06 








$17,384 26 


SNOMOIORIOy GE NS ook tins oe bees ne as weewamwe $19,075 97 
Assessment actually made, 70 per cent on $60,000 .........$42,000 
Assessment actually required, 32 per cent on $60,000 .... 19,200 
Excess if all shareholders had paid.. .........-..ee00 $22,800 
Amount collected from 70 per cent assessment .... ...... $15,162 85 
Proportionate amount that would have been collected on 32 
OT SUG IES, 5 oi. 5)5- 8 craig oe SNR EES oweSeS 6,931 58 





Amount returnable to shareholders who paid assessment 
OE PT GG hic sis. ice etestcenere wisn nny Bre eho awed eeree wisieieolalwren $8,231 27 


In view of the many inguries received by the Comptroller regarding the right 
of creditors and stockholders of insolvent national banks to relief as against any 
error made in basing an assessment against the shareholders upon an incorrect 
estimate of the deficiency in the assets, the following statement has been made by 
him as to the future policy of his office: 

“Tn the case of the United States vs. Knox (102 U. 8., 425), the court uses 
the following language in outlining the process to be pursued in fixing the sepa- 
rate liability of the shareholders: 

“*In the process to be pursued to fix the amount of the separate liability 
of each of the shareholders, it is necessary to ascertain, (1) the whole amount of 
the par value of all the stock held by all the shareholders; (2) the amount of the 
deficit to be paid after exhausting all the assets of the bank; (3) then to apply 
the rule that each shareholder shall contribute such sum as will bear the same 
proportion to the whole amount of the deficit as his stock bears to the whole 
amount of the capital stock of the bank at its par value. There is a limitation 
of this liability. It can not in the aggregate exceed the entire amount of the par 
value of all the stock. 

“<The insolvency of one stockholder, or his being beyond the jurisdiction of 
the court, does not in anywise affect the liability of another; and if the bank itself, 
in such case, holds any of its stock, it is regarded in all respects as if such stock 
were in the hands of a natural person, and the extent of the several liability of the 
other stockholders is computed accordingly.’ (Crease vs. Babeock, 10 Mete. 
(Mass.) 525.) 

“The court further says: ‘Although assessments made by the Comptroller, 
under the circumstances of the first assessment in this case, and all other assess- 
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ments, successive or otherwise, not exceeding the par value of all the stock of the 
bank, are conclusive upon the stockholders, yet if he were to attempt to enforce 
one made, clearly and palpably, contrary to the views we have expressed, it can 
not be doubted that a court of equity, if its aid were invoked, would promptly 
restrain him by injunction.’ 

“The Supreme Court of the United States having thus determined the basis 
upon which, under the law, the Comptroller fixes the amount of the assessment 
to be levied against the shareholders of an insolvent bank, no other course is 
proper than a reconsideration of the question of the amount of the deficiency 
when the matter is brought before him upon complaint of either depositors or 
stockholders, or where an error becomes manifest to him in the course of the fur- 
ther administration of the trust. 

“The position of the Comptroller in his relations to the stockholders is that 
of a trustee for the collection, in the interest of the creditors, of all the legal 
liabilities of the stockholders under the statute, and as further defined by the 
courts. 

“In pursuance of this duty as trustee, when upon further adininistration of 
the trust an error in a former assessment is demonstrated in estimating the 
deficiency in the assets of the trust at too small an amount, it will become the 
duty of the Comptroller to review the former action and, if necessary, to levy an 
additional assessment upon the stockholders of the insolvent bank for the pur- 
pose of collecting from each stockholder that proportion of the difference between 
the estimated and the actual deficiency which the stock of the individual stock- 
holder bears to the total stock of the bank. 

“Tf, in the endeavor to enforce such liability through an error as to the exact 
deficiency, there is collected a greater amount from the shareholders than that 
for which they are legally liable, the Comptroller then becomes trustee for the 
stockholders who have paid such excess, charged with the return of said excess to 
the contributing stockholders in the proportion in which they have paid their 
original assessment to him. The determination of the amount to be returned to 
such stockholders must necessarily be deferred until the final closing of the trust, 
an amount being reserved at all times in the hands of the Comptroller sufficient 
to afford full protection to said contributing shareholders against any contingency 
of change in the amount collected from the assets over the estimated value of 
assets at the time of the assessment.” 
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CURRENCY OF UNITED STATES A LYSATE W ay 

William C. Dreher, an American contributor to Reuter’s Lon 
Chronik, himself an American, published in that journal of April 23 an a 
under the above title, a translation of which, made expressly for the BANKERS’ 
MONTHLY, is given below. The editor assumes no responsibility for the 
views therein expressed, neither indorsing nor condemning them, and re- 
producing them here only because he believes they will instructively enter- 
tain the readers of this magazine. There is, however, one remark suggested by 
Mr. Dreher’s article which he wishes to make—namely, that he considers it 
utterly impossible that any political party made up of American citizens, or any 
individual American, would for a moment desire to take any advantage of the 
fact that a state of war exists between this country and Spain to further its or 
his interests, political or other, if in conflict with those of the nation. 

The agitation in favor of the free coinage of silver at the ratio of 16 to 1 
by the United States, independently of the other great commercial countries 
of the world, or the advocacy, by any political party, or individual, of any propo- 
sition looking toward the placing of the country on a silver basis, or toward 
the enfeeblement of the gold standard, or rather of the gold valuation, now 
obtaining in the United States, would necessarily impair its credit, both at 
home and abroad. He further believes it utterly impossible that any patriotic 
American would join in a free silver campaign while our army and navy are 
battling on sea and land against a foreign foe. If the present is to be a prolonged 
war—and perhaps it will be only a short one—the country will need not only more 
ships and more men, but money to build, or purchase, man and equip the former, 
and to transport, clothe, feed and pay the latter. To get the money we may 
have to borrow, and to borrow on the most advantageous terms we must have 
credit of the highest order, and this we cannot have while the menace of free 
silver legislation hangs like a pall over the land. : 

Money and credit are the indispensable pre gael of military and naval 
success, and money cannot be had without credit; so that in the last analysis 
the credit of the nation is the greatest engine of war that can be directed against 
the enemy, and the motive power that propels all other warlike engines and ma- 
chinery. The man who, under the present circumstances, weakens the credit of 
the United States, directly or indirectly, or who advocates any measure having 
merely a probable tendency to weaken it, fires upon our flag. THe is a fit boon 
companion of the men who blew up the Maine. He becomes an ally of Spain, 
and consequently a traitor to his country. By undermining our credit, or at 
least impairing it, he attacks both our army and navy, and gives aid and com- 
fort to the enemy, since, if placed on a silver basis, the United States Govern- 
ment could not borrow on as favorable terms as it can while committed to the 
gold valuation and the gold standard. The policy of every true American just 
now is to commit the country more fully to that standard. Whatever it may 
be in time of peace, in time of war a crusade for free silver is a crusade of 
treason. The country fortunately, at the present time, is blessed not only 
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with great captains and great admirals, but with capable, tried and trusted 
financiers. And, just as the motto of the former is: “Remember the Maine,” the 
war cry of the latter should be: Commit the country more strongly to the gold 
standard. Mr. Dreher’s article is as follows: 

“When, a year and a half ago, the brilliant victory of the gold party in the 
Presidential election of the United States was announced, all friends of the 
Union breathed more freely, because they could then assume that the danger 
of a depreciation of the currency of the great republic had been definitely re- 
moved. It was thought that what the allied forces of the silver men, and of 
the enraged inflationists, were not able to compass under the political juncture 
of circumstances of the year 1896, so favorable to them, they would never be 
able to bring about. The economic conditions of the Union have, during the 
last twelve months, undergone so great a change for the better that the silver 
men have lost all prospect of success in future elections; for it has been fre- 
quently observed in the United States that the waves of the agitation for ‘cheap 
money’ have their periods of ebb and tide according as the business condition 
of the country is good or bad. The Democrats were demoralized to a very great 
extent by their great defeat, and by the events that followed it. They allowed 
the provisions of the Dingley bill, which are most directly opposed to free trade 
principles, to come into force without any great opposition in the debate on them. 
Having grown unfaithful to its traditions, the party had no longer any consis- 
tency, and tried to regain the favor of the public in a new way. [It still, indeed, 
remained convinced, in its fanatical ignorance, of the saving power of the free 
silver creed; but it was also convinced that it could obtain sutlicient support 
among the voters only by choosing a new shibboleth in order to succeed in carry- 
ing out its plans for the depreciation of the currency. 

“What, then, was this new shibboleth to be? There could be no doubt for 
any length of time on the question. The insurrection in Cuba had awakened 
the sympathies of the American people in a very high degree from its very 
beginning in February, 1895. Spanish misrule on the unhappy island had excited 
and ruffled the feelings of the citizens of the United States. It was possibile 
for the silver politicians to make considerable political capital out of the Cuban 
war. From the very first the silver men in Congress were among the most zealous 
in demanding American intervention in the Cuban struggle. Even before the 
last Presidential election an endeavor was made to force the affairs of Cuba inio 
the foreground of political interest. 

“The leading motive of this policy of intervention may be unmistakably 
inferred from a private utterance of a distinguished Senator. ‘We need this 
war,’ he says, ‘in order by its means to get rid of the gold standard.’ In these 
words he gave expression to an error which is very widespread in the United 
States, namely, that no war can be successfully carried on without the ‘help’ of 
paper money. The people who harbor this error forget that the still young 
republic of the United States fought its second war with England, tntil a few 
months before the treaty of peace, without resorting to paper money, that Na- 
poleon I. brought his long wars to a conclusion without France being compelled 
to suspend specie payments, and that Germany, in its war with France, never 
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thought of having recourse to paper money. But in these matters the memory 
of nations is very short. In the United States people only know that their 
statesmen during the Civil War sought refuge in paper money. They entirely 
forget, or leave out of consideration, that the Union then wholly unnecessarily 
sacrificed its standard, and that by doing so it increased the cost of the war by 
at least $870,000,000. A well known ‘inflationist,’ a western Senator, invented 
in his day a winged word: “The greenbacks,’ he said, ‘have achieved the victory 
for us, while cowardly gold ran away.’ This utterance has become the political 
financial confession of faith of a large part of the population of the United 
States. 

“From the foregoing the reader has no doubt already inferred what the 
financial policy of the silver men would be in case of war. We have already inti- 
mated what the inflationists think of doing, basing our statement upon utterances 
proceeding from Senatorial circles. What the inflationists desire is to put as 
many Treasury notes as possible in circulation. For it should be well under- 
stood that the majority of so-called silver men in the United States are not first 
of all adherents of the double standard, or even of the silver standard. What 
they want more than anything else is ‘cheap money,’ and as much cheap money as 
they can get. They know that the issue of greenbacks to large amounts would 
soon lead to the exhaustion of the gold reserve, and that a few months would 
suffice to bring about a premium on gold. In this way they would obtain all 
which they desired to obtain by Bryan’s election. 

“That the silver men in Congress will endeavor to use the war in order to 
make a powerful attack on the gold standard is undoubted. Their prospects of 
success, whilst the House of Representatives is divided amongst the parties as it 
is at present, are not great: but in November of this year there will be new 
congressional elections. If the newly-elected House of Representatives should 
have a majority favorable to silver—which is by no means improbable 
men would find their friends in the Senate ready for anything that meant the 
depreciation of the currency. In that case, only Mr. McKinley and the Secre- 
tary of the Treasury, Mr. Gage, would stand between the country and the deluge. 





the silver 


It may be asked whether they would not be forced to make compromises by the 
depreciators of the currency, compromises which might lead to financial entangle- 
ments of the worst kind. Although Congress could take no positive step 
without the consent of the President, it is still possible that it might make the 
position of the Treasury a non-tenable one with relation to currency conditions. 
Besides, the renewed agitation of the currency question which a Congress friendly 
to silver would take up might be very injurious in another direction. By their 
course in Congress the silverites might frighten away capital from all new enter- 
prises, and even destroy the spirit of enterprise, thus causing a depression of busi- 
ness which might make the Presidential election of 1900 an easy game for them. 

“As an optimist, so far as my country is concerned, I hope that my bad 
dream may not be realized; but I cannot conceal from myself that there is danger 
that such things may happen. Every friend of the Union, and every advocate of 
the gold standard in the United States, will therefore watch with the most lively 
interest coming events in the domain of the currency.” 








444 BANKERS’ MONTALY. 


THE CO-OPERATIVE FEATURE IN BANKING. 


This is a questioning age. At the close of nineteen centuries of Christian 
endeavor, civilization is taking stock. An appraisement of assets is going on. 
Society is striving to ascertain the relative values of its possessions. This is true 
in every department of life. 

The innate desire of every human being is to be happy. Nature seems mer- 
ciless. As the sentient being advances in intelligence, compensating advantages 
appear. Nature becomes the loving mother of all. Yet, as we look and listen, 
these vast activities of mart and school and hospital and court, always in action, 
animated with the best thought, do not, we discover, bring universal happiness. 
Only a few centuries ago and the freedom of life enjoyed to-day either in republic 
or monarchy was a socialist’s dream. Yet men rail at the very social and political 
structure which, with all its imperfections, is the best the world has ever seen. 
Why? It is because there is a greater desire for good in the world than ever 
before. The brightest thought of earth is whetted by human misery to search 
for human happiness; not through that equality of possession which is against 
nature’s law, but that equality of effort without which there can be no happiness. 

These are ideas continually thrusting themselves upon our attention. He 
is the dull observer of conditions who does not note everywhere ceaseless activity. 
Labor is nature’s law, the safety-valve of creation. If the spiritual and physical 
energy of the race could not find vent in deeds and accomplishments the world 
would become a madhouse. 

“But the labor imposed upon Sisyphus in the Greek myth of the rolling 
stone, human society has no right to impose upon even a few,” says the spirit of in- 
quiry. “Behold, here are wealth splendid and powerful, peverty squalid and abject, 
housed together. And when you point to the marvelous achievements of your 
domestic economy we answer that we are asking, reverently though rightfully, 
why happiness does not come to all. Not an institution which you have erected, 
not a force which you have set in motion, nothing in all the great temple of lib- 
erty shall escape our scrutiny. We must know why. If there be anything 
which works against equality of effort, against freedom to pursue a path of happi- 
ness, we will condemn it and ask you to change it.” 

This is the spirit of the time, and from this attitude must we consider every 
factor in our civilization. But let us never forget nature’s law of labor. As 
Emerson says: 

“Here is the Master Key, 
Skilled hands and Industry.” 


Industry! Nature, tireless. [nergy everywhere, never lost, acting and re- 
acting. The plant grows, the river flows, the planet whirls, the stars mount in 
majesty, the man toils in the light of immortality. “End is there none.” 

When, therefore, in a conservative spirit, we commence to take stock of the 
world’s progress, the social order stands first. And in the social order are our 
industries. These are both individual and political, in three elemental divisions, 
production, distribution and consumption. 
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In the middle class stands the bank. Judged by the standard set up, we are 
to examine it as a factor in human happiness. 

We are to consider banking as one of the forces of civilization. Civilization 
is complex. In the social fabric there are influences destructive and conserva- 
tive, as well as productive and distributive. That which ministers to an individual 
want is beneficial only so far, but that which ministers to the individuals and com- 
munity, which utilizes the labor of all for the benefit of all, is said to be com- 
munal or co-operative. And this is the highest test of its value. 

Neither the merchant nor the manufacturer has a publie which he is bound to 
serve. In the banking corporation the people have vested rights. The essential 
nature of a bank is the pooling of the people’s earnings and savings into a 
common fund which becomes the basis of a currency and credit system capable of 
contraction and expansion to meet the necessities of trade. The man who places 
his idle money in a bank contributes his mite to the momentwn, energy and 
power of a business the magnitude of which he little realizes. For out of these 
small contributions is built up the multiple forces of a great commerce, that com- 
merce which is the world’s civilizer. Just as the little acts of our daily living 
make up the sum of human happiness, so the commercial transactions interwoven 
with banking, however insignificant, make up a power for good which flowers 
into beauty and beneficence for all. The people, being the Government, demand 
the right of espionage. The very fact that the bank in all its history is allied 
with the Government bespeaks its popular form. It is one of the corporations 
over which public control is continually exercised. 

A history of the rise and progress of banking shows that it came into exist- 
ence only when barter in kind was no longer a possibility. Banks and barbarism 
have never existed together. Isolated ranches, single manufacturing enterprises, 
may have no need for banks. Communities, if such there might be, which buy 
nothing and sell nothing, have no need for them. But whenever you begin to 
exchange that which you do not want for that which you do want, a need is 
created supplied only by the bank. Nor do they long retain the character of 
“heaps” or “mounds” of money upon which bills of exchange are written. Thus 
the Bank of Amsterdam was for a time a bank of deposit only. Mere conven- 
ience soon changed its nature, until certificates of deposit, expanded out of all 
relation to the original coin, became more desirable than coin itself. This, though, 
was not a profitable form, and not until loans were inaugurated was an equitable 
system established. Our present complex form of bank, embracing deposits, 
loans and issues, is the result of years of slow growth responsive to popular de- 
mand. Private banking, while pursued with success, has never been powerful; 
nor has the supervision of the state ever been sufficient to deter private funds 
from seeking corporate investment. It would seem, therefore, that an institu- 
tion which not only supplies a primitive want of mankind, but an imperative 
demand of the most cultivated community in the most enlightened age of the 
world, cannot be a destructive agency to social equality. Yet they have but 
recently been made in certain quarters the odious exponent of the “money 


power”! 


Now, economists are well aware that banks are not huge aggregations of 
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wealth which by superior attraction draw all earnings to themselves; but we may 
digress far enough here to say that the victorious march of mere aggregated 
wealth across the centuries has not been an unmitigated evil. All good is from 
the heart. And that charity which bleeds for suffering has had wealth for its 
servant, lo, these many years. Art and architecture are the living monuments of 
that spirit which has given all for the future good of all. It is one thing to 
preserve liberty, and it is one good thing also to preserve the products of that 
liberty. Schools and libraries, storing away the deathless energy of the human 
mind, have had men of wealth for their benefactors. Parks, asylums, hospitals, 
missions, churches, everywhere testify to the feeling of love for mankind which 
often accompanies even the hated form of avarice. And when we look at these 
things we see that the force which gathers also scatters. 

The bank, then, we say, occupies the field of distribution. It manufactures 
currency and credit, the mediums of exchange. Currency is credit, and credit 
currency. 

Does it not seem clear at this point that the middle man, the distributor, 
is not the exponent of wealth? That which is not consumed remains. He who 
merely carries the product from producer to consumer by no process can become 
the owner of the surplus. He carries only that which has been previously ordered. 
He cannot save what is not used, for it is not his to save. He produces nothing 
himself which can remain, and is the weakest of the three forces and the mere 
agent of two. 

The bank is an enemy of monopoly. It fosters enterprise by furnishing 
credit. It depends upon the voluntary good will of its patrons. In a broad 
sense its depositors are its stockholders. Save in small communities, no one 
corporation of this character can absorb all the complex commercial interests. 
Depending upon a union of diverse industries, each community is sure of pos- 
sessing banks commensurate with its commercial importance. ‘They are the re- 


sponsive, natural outgrowth of legitimate trade. Directly, banks have no depress- 


ing effect upon the labor of the hand or brain. Primarily, they produce nothing. 
They but serve where trade commands; are, indeed, agencies of distribution, 
using the representative of value to transfer value itself. They measure the 
wealth of the world, but are themselves an insignificant part of it. History will 
show that the great fortunes of the world have been builded in but two ways: 
by discovery or utilization. 

Let us examine the two chief functions of a modern bank, currency and 
credit making. We call the bank draft money—that which buys and sells. That 
it is purely the product of the bank’s machinery, having no equivalent in actual 
coin, we shall not stop to explain. It is affirmed. 

Cross now, if you will, the threshold of a city bank. There are rich appoint- 
ments. Strong vaults conceal a portion of 600,000,000 gold dollars which serve 
to measure, name or denominate the possessions of the republic. There are two 
score or more of active brains. Books there are, and pens and paper. But 
where are the hundreds of billions of dollars’ worth of property bought and sold 
annually? Glance at these written records! How dry and uninteresting! There 
are many figures, few words. In the imagination see the reality! 
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The dry figures become instinct with life. The written statements assume 
gigantic proportions. But money? it is no more the wealth of the world than 
a string of glittering beads is the faith of the martyr. (After all, is not faith, 
trust in one another, the real wealth of the world?) And here is the treasure 
house of the world, this institution doing business on faith alone; and here the 
labor, the energy, the activity of seventy millions of free men are registered, as 
it passes silently on its mission of usefulness—that which will supply every want, 
but is in itself a piece of paper, a written instrument—a bank draft! 

What is it renders the bank draft the current form of money throughout the 
United States? Nothing more nor less than confidence? Is not faith co-opera- 
tive? To the honor of their patrons be it said that banks trust one another. 
All work together in the making of a currency system which furnishes power to 
business—each bank a nerve center thrilling to the touch of industry—each an 
integral part of a harmonious endeavor to aid the millions of toilers to do that 
which will bring comfort and happiness to all. Close the doors of the smallest 
concern in the country, and like a flash its failure is felt in the monetary center; 
close a great bank in New York and like a shock the thousand dependencies feel 
the stroke. And here again, at the danger point is the principle of share and 
share alike. 

But step a little farther into this bank. In an inner room, removed from 
the clink of coin and the ceaseless flow of pens, sits an elderly man, the director- 
general of this mechanism of exchange. Into his hands rushes the intelligence 
of the world. The seasons speak to him. Flood and tempest, the movement of 
fleets and armies, political contests, toil and strike, the loom and throttle, all in- 
ventive genius, the gust of an oil field, the shout of the successful miner, famine 
and waste, wherever fever stalks and energy adventures, all places and all things 
come to him who here directs and helps the activities of men. Do you doubt 
his power or purpose? Into yonder flagging industry he pours a little of the oil 
of credit and, lo, the wheels turn and in the home of labor there is new light and 
laughter. And vet this great co-operative institution which lends a hand where 
help is needed is sometimes an object of aversion to the demagogue who fattens 
at the public crib! Where else is honesty writ so large, where else is faith so 
triumphant? 

What is the function of credit, the second great product of the bank? It is 
the life blood of business. It benefits many through one. Commercial credit 
is based upon the honesty, energy and ability of freemen. Credit is faith in 
the future. Credit builds, it quickens; it is the mortgaged energy of mankind. 
It is the touchstone of prosperity. Here is the ring and the lamp! It is the 
dearest friend of adversity and the cherished companion of success. It is the one 
thing which strength and brains can surely win. Frugality and common sense 


are necessary to its growth; frivolity can never possess it. It drives the ship 
and plows the plain. It steels the arm of youth and cushions the chair of age. 
It works day and night, does all things for all men. 

Show, if you can, in all the diversified employments of mankind, another 
agency of credit equal to banking. The bank grows by what it feeds on. Depos- 
its make loans, and loans deposits. “From each man according to his ability, to 





448 BANKERS MONTHLY. 


each man according to his need,” might be the motto of modern banking, and yet 
it is a medieval socialistic principle. 

True, the bank is not a common carrier in the exact sense that a railroad 
is, nor an agency of public health like the water company, nor a police power 
like the electric light, but it is all of them through the necromancy of credit. 

Whatever is right the bank fosters. For this potent, intangible thing called 
credit is not built on idleness or treachery, nor upon speculation, nor lying sched- 
ules of value, nor shifting standards, but upon truth, honor and the spirit of 
brotherhood. 

The relations of the people and the banks are reciprocal. ‘There is a com- 
radery between officers and patrons. For his patronage the depositor asks accom- 
modation, and for his deposit it is given. Here is exemplified in daily practice 
the law, “‘do. unto others as you would have others do unto you.” 

Does this institution of which we write tend toward concentration? No, the 
needs of each community control banking as to numbers, capital stock, and vol- 
ume of business. The action is ina sense automatic. Nor can the bank withdraw 
itself from observation. Its daily life is a life of contact. It cannot close down 
half the year nor willfully advance the loan rate to limit the demand. It cannot 
earn more than the earning rate of other kinds of business, for the rule of borrow- 
ing would cease unless the money could be made io earn more than its charges. 
The effects of its cessation are more depressing than those of any other enterprise, 
for it holds in equilibrium the direction of industrial activity. Its stability de- 
pends throughout upon the economy, thrift and conservatism of the community 
in which it exists. Banks obey the law, live without direct or harmful effect upon 
prices or consumption, obtain no patents, hold no subsidies, have no governmental 
protection against cheap foreign money, are in theory and practice nearer to the 
co-operative idea than any other enterprise, corporate or individual. 

How does the poor man who has no money to deposit receive the benefit of 
a bank? By receiving work through the increased capital which credit supplies. 
More money has been the cry. Here is the maker of billions. No Utopian scheme 
was ever hatched which did not contemplate the manufacture of a medium of 
exchange. The bank is a machine for transmuting every physical form of wealth 
into money. It facilitates exchange, therefore is a boon to labor, which is nature’s 
law of happiness. 

The example contained in the character of the bank and the effect of its 
diffusion of wealth upon the masses we have not space to discuss. McLeod, speak- 
ing of the rapid rise of Scotland from barbarism to civilization, says: “The two 
ereat causes have been her systems of national education and banking.” 
| The banker is an integral part of the social order. A just appreciation of 
the benefits of his calling is knowledge for the masses. If the banker-man under- 
stand himself, then only may he harmonize his business with life. 

We live to-dav in the midst of tireless forces. What progress cannot remove 
if sometimes crushes. The cry of unrequited labor must be answered. The right 


of the pauper’s child to the means of production while yet the divine duty has 
been put upon him to sustain life must be met, met in the spirit of renunciation 
or in revolution. These are laws of growth beside which the written statutes of 
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senates are silent and powerless. We are moving toward greater equality and hap- 
piness. He is a statesman and economist who can recognize these upbuilding 
forces, and clear the pathway for their free and beneficent operation. But let 
peace come! Let the fires burn under the crucible, but patience, patience! 
Weighed in the scales which measure good to all, the bank is not found wanting. 
Conserve it, protect it, honor it. Let the sneer of the demagogue, and the hoarse 
cry of the discontented, be answered with still voice of confidence, saying: “While 
faith lives, we live!” Let conservatism rule. With more experience and more 
reasoning force than ever before let us sacredly guard and preserve the good 
institutions we have which already live for all, content to work and wait for the 
far coming of the day when indeed man shall love his neighbor as himself. 
CHARLES W. STEVENSON. 


RUSSIAN PURCHASES OF SILVER. 


The amount of pure silver purchased by the Imperial Russian Government 
since 1895 is as follows: 


24,256,575 ounces. 
35,051,458 ‘ 
First ualf of 1897 12.796.551 
Second half of 1897 


$4,129,031 
From this silver there were coined one-ruble pieces, containing 18 grams of 
pure silver, as follows: 
1895 88.770.092 rubles 
1896 . 56,023,913 
First half of 1897 . 20,453,155 
Second half of 1897 -. 19.219.074 


134,466,234 


JAPANESE BANKING CAPITAL. 


The following table shows the number of banks existi 
amounts of their capital at the end of February, 1898, as 
ese Department of Finance: 


3anks. Number. Capital. 
Bank of Japan ........ x data hoe ee aor ae Br aeaienane $ 15,000,069 
Specie bank : he i 6,000,000 
Industrial bank ....... | 5,000,000 
Agricultural banks .. sever 4 072.000 
National banks : 
Savings banks Renn ca 
Joint-stock banks 14° 112,933, 
Joint-name banks Kaien oe 3,156, 0 
Joint-capital banks 105 $553,437 
Individual banks cre ite : 2,414,510 


$167,808.617 


VoL. XV—No. 6—2 





SMHS PYM LY IML JO AOTHSDIL 


Lew) oN PON? 
7 


v f 
SEIS IAS S?D SS IAB IP 
,, } 


4 


Ut JAMIL LILPYL fUIVY MAY 


YIU JAY tf J+} f, Yf f4/t i A 


7 Wy py i "FPIILA OSS AAT4f/ : YIMMIIALS 4/) 


TN 4p UTA) I, WIN UIA S 


4 


VINYLS py JI Mf jp SI 114 Sth) 
SOLLV.LS (OLLIN,) GL aO LIGA ATLL OL GaLis0dse 
ene Piel Fey yypa@ LAU WI] aEE S&I)]F 4?°4 MZ 
SGSL'G AIL) CUOIS USE AL 
VV IV UY YV OY IVY VY VY Y YN NANNY Y VA 


ne 
2000'00TK *» ) oss BY 


=F 





‘ 


PATRIOTIC DONATIONS TO THE WAR FUND. 451 


PATRIOTIC DONATIONS TO THE WAR FUND. 


The patriotism which is manifested in the gathering of cheering crowds 
when troops are leaving home for the field, which is shown in the display of 
flags and in the flower-strewn streets over which they march to the trains, 
finds its expression also in substantial form. Within a month past the United 
States Treasury has received a number of donations from poor and rich alike, 
ranging from $20 to $100,000 in money. These voluntary contributions are 
induced by no such conditions as those which prevail in Spain, where call 
after call has been issued to the people for assistance in aid of the govern- 
ment, and where the Queen Regent herself has taken part in a theatrical dem- 
onstration designed to stimulate the patriotic ardor of the Spanish people, with 
a view to opening their purses. In the United States, when President McKinley 
issued his call for volunteers, there was a rush on the part of the militia organ- 
izations in the various states to be mustered into the service of the general 
Government. It frequently happened as the enlistments progressed the quotas 
of the several states were more than filled and it became necessary to drop out 
many who ardently desired to go to the front. That the disappointment has 
been keen to those who were left at home is certain. 

That other means to bear a part in the war are taken by those who are 
unable to render military service for one reason or another is equally certain, 
as shown by the donations which have been received by the United States Treas- 
ury. The magnificent gift of Miss Helen Miller Gould of $100,000 to be used in 
the conduct of the war is such an instance. One day last month there was 
received at the Treasury a small, square, black-bordered envelope, which was 
opened in the regular course of mail by the chief clerk of the Treasurer’s office. 
That envelope contained a letter and an enclosure quite out of the ordinary 
routine of departmental correspondence. There were no flourishes, no exploiting 
of the gift, only a plain, businesslike letter, as may be seen from the following: 


“579 Fifth avenue. 
“Treasurer of the United States, 


“Washington, D. C. 
“Dear Sir: 

“Some days ago I wrote President McKinley offering the Government the 
sum of $100,000 for use in the present difficulty with Spain. He writes me he 
has no official authority to receive money in behalf of the United States, and 
he suggests that my purpose can best be served by making a deposit with the 
Assistant Treasurer at New York to the credit of the Treasurer of the United 
States, or by remitting my check directly to you at Washington. I therefore 
enclose my check for the above amount, drawn payable to your order on the 
Lincoln National Bank. Will you kindly acknowledge the receipt of the same? 

“Very truly yours, 
“HELEN MILLER GOULD.” 
“May 6, 1898.” 
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Treasurer Roberts issued to Miss Gould the usual certificate of deposit, the 
work of an expert penman of the Treasury, as may be seen from the facsimile of 
the certificate. In sending Miss Gould the certificate of deposit, the Treasurer 
said: 

“It gives me special pleasure to acknowledge the receipt of your letter of 
the date of May 6, 1898, enclosing your check for $100,000, according to your 
previous offer to President McKinley for the Government. 

“This sum has been placed in the general fund of the Treasury of the 
United States as a donation from you for use in the present difficulty with Spain. 

“Permit me to recognize the superb patriotism which prompts you to make 
this magnificent gift to the Government.” 

Not less patriotic was the gift of an old soldier of Alexandria, Ind., who, 
modestly refraining from giving his name, enclosed a twenty-dollar national bank 
note, which was accompanied with only a sentence: “An old soldier divides 
his pension with the Government to assist in the prosecution of the war.” 

A Jewish citizen of Plattsmouth, Neb., has furnished one of the most pleas- 
ing examples of patriotism to be recorded. He sent a check for $200 to be 
used in the prosecution of the war, with the statement that he was born in 
Warsaw, Russia-Poland, that he was a naturalized citizen of the United States 
and had come to appreciate what a boon citizenship had been to him, that he 
was over fifty years of age, not eligible for military service, and he wished to 
show his appreciation of what had been done for him to the extent of his means, 
and therefore he begged the Government to accept the donation of $200. Presi- 
dent McKinley himself acknowledged the receipt of the money and took occa- 
sion to commend the donor for the patriotic gift. 

Among other donations was that of a New York broker who sent his check 
for $1,000. 

A lady of New York—a widow—sent the following: 


“President McKinley: 


“T would like to assist you in giving my mite toward the war. It is a small 
amount, but will goa little way. I draw the check to your secretary, Mr. Porter, 
as I do not know how else to do, and would kindly ask my name may not be given. 


My prayers go with it.” 


The widow’s mite in this case was a check for $1,000. 

The attention drawn to the donations already received by the Treasury 
Department has given rise to numerous suggesiions on the part of those who 
feel called upon to advise the officials as to the proper conduct of the duties 
devolved upon them. One man writes to Treasurer Roberts suggesting that 
the money given by Miss Gould te the Government should be made a special 
fund to be employed by the War Department or for the purchase of a submarine 
boat. These suggestions are always courteously acknowledged, and in this par- 


ticular instance the Treasurer informed the writer that Miss Gould’s instruc- 
tions were general, that her gift be used by the Government in the present dif- 
ficulty with Spain, that the money has been placed in the general fund of the 
Treasury to be used as she directed, and that no diversion of the fund would be 
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possible unless by act of Congress, and an application for that purpose was not 
believed to be desirable. 

The value of these contributions lies not so much in what the Government 
will be able to do with the funds, for they form only a small part of the war 
expenditures, likely soon to amount to a million dollars a day, but they furnish 
pleasing evidences that the rich and the poor, the native born and the naturalized 
citizen, are the same in sentiment and love of country, that we are a homogeneous 
people and that class and rank are lost to sight in the desire for the general 
welfare of the nation. 


ILLINOIS INHERITANCE TAX IS VALID. 


The Supreme Court of the United States holds that the Illinois inheritance 
tax law is not in conflict with the federal constitution; that the right to take 
property by devise or descent is the creature of the law, and the law may there- 
fore impose conditions upon it; that the states may tax this privilege, dis- 
criminate between relatives and between them and strangers, and grant exemp- 
tions, without contravening constitutional provisions requiring uniformity and 
equality of taxation, and without violating the provision of the fourteenth 
amendment to the federal constitution, securing to all persons the equal protec- 
tion of the law; that the said amendment does not prevent the states from dis- 
tinguishing, selecting and classifying objects of legislation within a wide range 
of discretion; but a classification must bé based upon a reasonable ground— 
some difference which bears a just and proper relation to the classification and 
not a mere arbitrary selection; that the amount of property exempted from a 
state inheritance tax is entirely in the discretion of the State Legislature, and, 
whether much or little, does not render the law invalid, as denying the equal 
protection secured by the fourteenth amendment; that the provision of the 
Illinois inheritance tax law, imposing on legacies to strangers to the blood 3 
per cent on legacies of $10,000 or less, 4 per cent on legacies between $10,000 
and $20,000, 5 per cent on legacies between $20,000 and $50,000, and 6 per cent 
on all above $50,000, creates a reasonable classification and is not a discrimina- 
tion amounting to a denial of the equal protection of the law.—Magoun vs. Il 
T. & S. Bank (U. 8. C. C.), 18 Supreme Ct. Rep., 594. 

The Supreme Court of Illinois held the above act constitutional; that the laws 
of descent and devise in Illinois, being wholly statutory may be changed by the 
Legislature at discretion, and conditions or burdens may be imposed on the 
right of succession to the ownership of property through the operation of such 
laws; that the tax was not a tax upon the estate itself, but upon the right of 
succession thereto; that for purposes of revenue the Legislature may divide the 


tionship of the parties and the value of their respective gifts, legacies or inher- 
itances, and a tax which affects alike all property in a specified class is uniform 
as to that class, and that the act was not violative of the constitutional provision 
requiring every person to pay a tax in proportion to the value of his property, 
nor inconsistent with the principal that taxation laws must be uniform as to the 


class on which they operate.--Kochersperger vs. Drake, 167 Tl. 12%. 
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MAJOR /. F. MELINE, ASSISTANT TREASURER. 


A recognized authority on Treasury finances is Major J. F. Meline, Assistant 
Treasurer of the United States at Washington. The duties of the Assistant 
Treasurer at the Capital are somewhat different from those which pertain to the 
office of Assistant Treasurer at New York, Chicago, and other cities where there 
are Subtreasuries. The Assistant Treasurer at Washington is, under the law, 
authorized by the Treasurer, with the consent of the Secretary of the Treasury, 
to act in the place and discharge any or all the duties of the Treasurer of the 
United States. There are few men so well equipped to supervise the affairs of 
the Treasurer’s office, now ably presided over by Hon. Ellis H. Roberts, as 
Major Meline. His long experience in the office, and his natural aptitude for the 
management of the fiscal affairs of a great executive department, have made the 
Assistant Treasurer almost an invaluable public servant. 

Major Meline originally entered the Treasury Department in September, 
1864, as a clerk of the $1,200 grade. General Spinner was then Treasurer of 
the United States. His ability and fidelity to the duties of his position brought 
their reward and he was advanced from time to time to higher grades in the 
Treasurer’s office. In 1875 he became assistant principal bookkeeper, and a 
year later principal bookkeeper. He was chief clerk in the Treasurer’s office in 
1883, teller in 1885, and assistant cashier in 1886. For many years he has had 
charge of the various transfers and examinations of the Subtreasury offices 
and Mints. While on duty at the office of the Assistant Treasurer of the United 
States at New York, in April, 1893, he was nominated by President Cleveland to 
be Assistant Treasurer of the United States at Washington to succeed Mr. J. W. 
Whelpley. His peculiar fitness for the place was recognized by his predecessor, 
who had long been the Assistant Treasurer, and shortly after Major Meline’s 
appointment Mr. Whelpley said of him: “He is a gentleman of agreeable and 
pleasing manners, and of fine personal appearance. He is tall and spare, with 
hair beginning to show the tinge of, say, fifty years. His long service in the Treas- 
ury, and his familiarity with the system of departmental accounts, as well as 
his knowledge of the laws governing the receipts and expenditures of the Gov- 
ernment, make him peculiarly fitted for the very responsible place of Assistant 
Trasurer of the United States.” The department at this time was beginning 
to feel the effects of the panic of 1893, and in alluding to this Mr. Whelpley 
said: “Inthe present close state of the Treasury balance of available funds, it has 
been necessary to carefully examine the daily reports of the various Subtreasury 
offices, and to make constant transfers of funds from the head office in Washing- 
ton to points where current disbursements are to be made. This duty has for 
many years devolved upon the Assistant Treasurer, and it requires an intimate 
knowledge of Treasury finances. Of late years the Treasury has also become 
a large factor in placing currency of convenient denomination where it can 
readily be obtained by the banks, and through them furnished for moving the 
erops, and for the commerce of the country. This duty requires quick and 
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ready knowledge of local needs at various seasons. Mr. Meline is well qualified 
to attend to these duties, and it will be found that his promotion, which was 
made in recognition of faithful services and unflinching integrity, will be of 
great usefulness to the Secretary of the Treasury.” 

His record as a soldier during the War of the Rebellion is one not less 
to be proud of than his record in the civil service. He entered the army in 
April, 1861, at Cincinnati, Ohio, as a private in the Sixth Regiment, Ohio Volun- 
teer Infantry. He served with that regiment in West Virginia, with the Army 
of the Ohio under Buell, with the Army of the Cumberland under Rosecrans, 
and with Grant and Sherman in the Chattanooga, Atlanta and East Tennessee 
campaigns, until July, 1864, when the term of enlistment of his regiment expired. 
Promotion came to him in the army as it has in the civil service, and he advanced 
through all the non-commissioned grades, becoming in 1863 Second Lieutenant, 
and in 1864 First Lieutenant. He was wounded at the battle of Stone’s River, 
Tenn., January 2, 1863. When he entered the Treasury in 1864 as a clerk of the 
$1,200 grade, it was only to serve a few months, for in December of that year he 
was commissioned as a Captain in the Second Regiment of the United States 
Veterans, Hancock’s Corps, serving with that regiment in Virginia until July, 
1865. His company was then sent to Fort Porter, N. Y. He was mustered out 
of the service in March, 1866, and returning to Washington resumed his duties 
as a $1,200 clerk in the Treasury Department. Before he re-entered the depart- 
ment he was brevetted “Major of Volunteers,” to date March 13, 1865, “for faith- 
ful and continued services during the War of the Rebellion.” Notwithstanding 
his devotion to his present calling, the military ardor is still as strong with 
Assistant Treasurer Meline as it was when he abandoned his clerkship in 1864 
to re-enter the army. At the beginning of the present war with Spain he tend- 
ered his services to the President for duty with the army of invasion and occu- 
pation. 
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EVOLUTION OF CURRENCY STANDARD. 


The BANKERS’ MONTHLY recently reviewed the successful efforts made 
by the Russian people in bringing the Empire to a gold basis. Since England 
has for a longer period than any other country maintained gold as a standard, 
it will prove of interest to notice an account of the steps by which Great Britain 
has arrived at the present gold standard. The story begins with the coinage of 
the guinea in the second half of the seventeenth century. Previous to that time 
the history of English coinage is a record of arbitrary changes made by kings and 
governments in the weight and fineness of the coins, or in their relation to one 
another, or in the rate at which they were to be received in payment—changes 
made for various purposes, e. g., to cheat creditors, to provide sufficient currency, 
or to meet and counteract the constant fluctuations in the relative outside or 
market values of gold and silver. 

Subsequently to the coinage of the guinea wiser counsels prevailed, under 
the advice of Locke and others, and no arbitrary change in the weight of the 
guinea was made from 1670 until the guinea was replaced by the sovereign in 
1816. When that was done, the sovereign, or pound sterling—which, as the 
unit of account, had long been twenty-twenty-firsts of a guinea—was coined so 
as to contain twenty-twenty-firsts weight of the gold which the guinea had pre- 
viously contained. The guinea is therefore the foundation of the present British 
gold system. 

At the time when it was first coined the king had the right to fix, by proe- 
lamation, the weight, fineness, and denomination of all coins, and all gold and 
silver coins issued by the royal mint were receivable in payment to any amount. 
But though both gold and silver were thus current, silver was the sole legal ten- 
der, and was also, in common opinion, as it had originally been, in fact, the 
standard metal; and this opinion exercised great influence on the course of events. 

In 1666, an act was passed under which the mint was made open to both 
metals, and everyone was entitled to have any quantity either of gold or silver 
turned into coin. This law continued in force until 1798, with the exception 
of a few months in 1696. The weight of the guinea was, under the mint law of 
1679, to be at the rate of 444 to a pound troy of gold. Its value in silver was to 
be 20 shillings, apparently on the ground that this ratio represented the relative 
value of gold and silver in the two coins, which, as a matter of fact, it never 
did. The mint rate was not acted on or enforced. It appears to have been the 
policy of the government to treat gold as subsidiary to silver and to leave the 
guinea to find its own value in silver money. At any rate, the public were 
allowed, without interference by the government, to put their own rate upon 
the guinea, and it rapidly rose in value—becoming, in 1695-96, worth as much 
as 30 shillings. For this rise there were various reasons. The most important 


was the state of the silver coin, which, by clipping and waste, had become so 
bad as to lose half its original weight and value. But this was not the only rea- 
son. Gold was becoming more abundant and cheaper in the markets of the 
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world; and possibly on this account, and possibly, also, on account of its greater 
convenience, people preferred gold. 

It is probable that there was also unhealthy speculation in guineas. Specu- 
lation in the price of gold and silver, disastrous to all but money changers, has 
always been the result of past bimetallism. The consequence of this state of 
things was that there was a great import of gold; that all good silver coins were 
melted down, hoarded, or exported; that there was a terrible scarcity of silver 
coin; that no one knew what was the value of the current silver coin; that all 
ordinary dealings were plunged into confusion; and that the value of English 
money abroad—in other words, the foreign exchanges—fell heavily. The first 
remedy proposed and adopted was to call in and re-coin the bad silver money, 
which, as above stated, was still regarded by the public, as well as by the highest 
authorities, as the standard money of the country. This step was a step of 
first-rate importance. It was taken on the advice of very able men, and is said 
to have cost the country £2,700,000—a vast sum for those days. Nor was this 
the only step taken. Orders were made from time to time by the Treasury 
fixing and gradually reducing the maximum amount in silver at which the 
guinea should be taken at the public Treasuries; and statutes were passed reduc- 
ing the maximum rate in silver at which guineas should be taken by the public. 
In 1696 the maximum silver price of the guinea was reduced by statute to 26 
shillings, and afterwards to 22 shillings. In the same year a still more stringent 
measure was taken. The importation of guineas was forbidden by statute, and 
the mint was closed against gold. 





This statute was, as has been noticed above, only in operation for a few 
months, and was repealed in the following year. In 1697 the treasury gave 
notice that they would not receive guineas at more than 21s. 6d., but no guineas 
were brought in, and in a few days the treasury directed them to be again 
received at 22 shillings. In 1698 a report of the commissioners of trade was 
issued, which, after recommending a further reduction of the rate, sustained 
that recommendation by the following instructive passage: 

“This appears to us the most convenient way, because it may at all times 
be a ready and easy remedy upon any variation that shall happen in the price 
of gold, or even in case this now proposed coining of guineas should not prove 
sufficient: For it being impossible that more than one metal should be the true 
measure of commerce; and the world, by common consent and convenience, hav- 
ing settled that measure in silver, gold, as well as other metals, is to be looked 
upon as a commodity which, varying in its price, as other commodities do, its 
value will always be changeable; and the fixing of its value in any country, so 
that it cannot be readily accommodated to the course it has in other neighboring 
countries, will be always prejudicial to the country which does it.” 

The report then proposes to reduce the rate of the guinea to 21s. 6d, 
which, though not quite so low as the rate in neighboring countries, will, the 
commissioners think, “with the addition of costs of coinage, etc., be sufficient 
to stop the excessive importation of gold.” The maximum rate was accordingly 
reduced to 21s. 6d., and so continued. But gold was still imported and coined 
into guineas; and the price which could be obtained for a given weight of silver 
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bullion continued to be greater than the sum in silver coins into which it was 
coined at the mint; or, in other words, the market price exceeded the mint price. 
No private person brought to the mint silver for which he could get a larger 
price elsewhere; and the new silver coins, which were more valuable as bullion 
than as coins, were melted down and exported. England was stripped of her 
good silver and the cost of the new coinage was entirely thrown away. 

Such were the results of the bimetallic system. ‘This state of things con- 
tinued til 1717, when Sir Isaac Newton made his celebrated report, in which 
he pointed out that, while the guinea passed for 21s. 6d. in England, it was 
in the market—that is to say, in foreign countries—worth only 20s. 8d., and 
recommended that 6d. should be taken off and that it should be rated at 21s. 
This was accordingly done. In 1718 the guinea was rated by proclamation 
and by a new mint law at 21s., and appears to have been so received by the pub- 
lic. But the steps thus taken had little or no effect on the state of the cur- 
rency. Gold was still freely brought to the mint and coined into guineas; little, 
if any, silver was brought to the mint; and there was throughout the last cen- 
tury and down to 1816 a great dearth of silver coin in the country. 

The coinage of gold and silver in the various reigns from Charles II. to 1816 
was as follows: 


Reigns. Gold. Silver. 
ee OID ais. 5. Sock Kicininlecrdeicne Simao mememae £ 4,672,768  £3,272,311 
em TN MPI NN 2 rar le areas nv anil, Siete Mla tesA ei dosialeua teen e 1,659,026 386,675 
Willam and Mary (1689-1694) . .cccccvccicswccscccesccssees 482,342 115,895 
WR RSERERIEN. BED, (CUCU N EOE) occ cc waiciedciend odes eenewewsleleree 3,044,428 7,014,047 
MUI UENO ooo 5 Sree 2 cise le Raigiare sido a ObO saw ole sowie 3,128,710 530,608 
MUNN hy CREE ON o5.5io:oe wa diccceawacwnreiges siwaleo een ainarwealiaee 8,115,152 229,905 
RU EN WET GOD) aie oss: n ie Sierdwi'sicayen wrnicroseereresd wie bee hivieiaiwions 11,034,979 304,288 

SONI BEE CERRO IOEOD oe iieic Rec cwcesnaa vee chde- soem d eeine ers 67,970,181 64,625 


With the exception of the new coinage in the reign of William III, amount- 
ing to £7,000,000, all, or almost all, of which disappeared, there was little or 
no silver coined from 1700 down to the introduction of the token silver coinage 
in 1817. 

Shortly after the middle of the eighteenth century the gold coin, which had 
become abundant, and was, in fact, the current coin of the country, had fallen 
into a very defective condition; the market price of gold bullion exceeded the 
price in sovereigns given for it at the mint, and the foreign exchanges fell. In 
1774 the defective gold coins were called in and reissued, a step which was 
followed by complete success. The mint price became equal to the market price, 
the foreign exchanges rose, and the gold coin remained in the country. At 
the same time an act was passed providing that, for sums above £25, silver should 
be legal tender, not according to the face value of the coin, but according to its 
actual weight or contents—-viz., at 5s. 2d. per ounce. ‘This act, important as 
it has been considered in a theoretical point of view, was probably intended not 
so much to depose silver from its rank as the standard metal as to obviate the 
defects of the silver coins. It had little practical effect, since little silver coin 
was current and all large paymenis were already made in gold. But in or 
about 1797 a change occurred in the relative market or outside values of gold 
and silver. From the time of the introduction of the guinea down to the close 
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of the last century the value set upon gold in England was higher, and that 
set upon silver was lower, than in the outside markets of the world, and the 
consequence was that gold flowed into the country and silver went out. But 
toward the close of the century the production of silver increased and the bal- 
ance was changed. According to Soetbeer, the market ratio of gold and silver 
was 15.27 in the decade 1701-1710, and fell steadily to 14.64 in 1774-1778. From 
that time it began to rise, and in 1801-1810 reached 15.61, which was consid- 
erably higher than the 15.2 which corresponded to the ratio of the guinea at 21 
shillings. 

Measured by the English standard, silver was becoming the cheaper metal, 
and if the English law had remained unaltered gold would have flowed out of 
England and silver would have flowed in. Consequently, and no doubt for the 
purpose of preventing such a change, the act of 1774, limiting the character 
of silver as legal tender, which had been allowed to drop, was revived in 1798- 
1799; the free coinage of silver was suspended, and remained suspended 
until 1816, when the present system was finally established. 

Under that system, gold became the sole legal standard metal, as it had 
previously been the actual standard. The sovereign, containing in weight 
twenty-twenty-one parts of a guinea, became at once both the standard of value 
—the gold coin in current use—and the unit of account. The mint was, and 
remained freely, open to gold; and gold sovereigns were, and remained still, 
legal tender to any amount. On the other hand, the right to coin silver was 
confined to the government. The bullion contents of the silver coin were 
purposely made less in value than the face value of the coin; and silver coins 
were made legal tender for 40 shillings, but no more. The provisions of the act 
of 1816 were re-enacted by the coinage act of 1870. From 1816 silver has been 
regularly coined, in pursuance of the public demand for silver token coin, at an 
average amount of £500,000 a year. During the same period, £307,000,000 of 
gold has been coined, an average annual amount of £3,886,000. It must be 
remembered, in considering the figures, that while the mintage of the standard 
coin—in this case gold—does not necessarily represent a demand for currency, 
since gold coins, being equivalent to bullion, are constantly melted down and 
exported, the mintage of token silver coins does represent a real permanent 
demand for silver currency, since those coins, being more valuable as coin than 
as bullion, remain in use as coin and are not melted down or exported. 

The above are the facts. The lessons they teach have been so much mis- 
represented that it is worth while to make a few observations on them. To read 
bimetallic literature one would suppose that the free coinage of silver was an 
inestimable blessing, that the English people really enjoyed it until 1816, or, 
at any rate, until 1798, and that it was then taken from them by the arbitrary 
action of gold currency faddists, of whom Lord Liverpool was the chief. There 
cannot be a greater travesty of history. The merit of Lord Liverpool was 
not that he invented a new currency theory, but that he had a true insight 
into what had long been the actual fact, and that the course he advised 
adapted legislation to the facts. It is true that by law the mint was open to 
silver until 1798, but it was open to silver under conditions which, in the then 
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state of the market, prevented silver from being brought to it. The metal 
which the people freely bring to the mint to be coined is the metal which con- 
stitutes the standard coin, and is the measure of value. 

A metal which may by law be coined, but which nobody desires to have 
coined, is as little the standard as a metal which the law forbids to be coined. 
This process began at a time when the law favored neither metal, silver was 
the acknowledged standard and the sole legal tender, and when the people 
were free to put what silver value they pleased upon gold guineas. It is not 
the fact that the alterations of the rates which caused the banishment of the 
silver coin were made from time to time by orders in council addressed to 
the mint. 

The exact opposite was the case. The overvaluation of the guinea, which 
caused the banishment of the silver coin, was the act of the people. The 
various acts of the government prior to and including the proclamation of 
1717 were all in the direction of reducing that overvaluation. They all placed 
a maximum limit on its value; and it was not till the order of 1717, issued 
on the advice of Sir Isaac Newton, that a minimum as well as maximum value 
was placed on it, and that the guinea was actually rated at a fixed amount. 
The people, no doubt, placed an extremely high value on the gold coin, the 
chief reason for which was the bad state of the silver coin. But this was not 
the only reason. When the silver coins were called in and recoined, at their 
full rate in silver, people still preferred the gold coins, and the new silver 
coins were melted down and exported; but bimetallists say this would not 
have been the case had the gold coins been properly rated down to the silver 
coins. The experiment of rating down the gold coins was tried, and the guinea 
was actually reduced from 30 shillings or 31 shillings, its highest silver price, 
first to 21s. 6d., and afterwards, on Sir Isaac Newton’s well-known report, to 21 
shillings. Still, people preferred the guinea; the guinea was worth more 
here than it was worth abroad; silver was worth less here than it was worth 
abroad; no silver was brought to the mint, and good silver coin still left the 
country. 

The bimetallists say this was all the fault of the government; had it but 
rated the guinea lower still, it would have succeeded in keeping its silver. 
But is not this fact the surest evidence that the people would not part with 
gold? The authorities wished to keep their silver; but they wished to keep 
it without losing their gold, a thing which the operation of the bimetallic law 
rendered impossible. The government, advised by the ablest economists, desired 
to retain silver; they believed silver to be still the standard; they lowered the 
rate of the guinea as far as they could. and they even took the step (but for a 
few months only) of closing the mint against gold; but further they did not 
nor dared not go. They either could not or would not put a rate upon the 
guinea which would deprive the people of its use—a rate which would drive 
gold abroad and keep silver at home. Whether the government did not wish 
or did not dare to deprive the people of the use of guineas is really immaterial. 
The fact remains that they did not take the steps which they knew to be 
necessary for that purpose, and gold remained the metal which was the cheaper 
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in the market, which the people preferred, and which consequently became 
and continued during the whole of the eighteenth century the current coin and 
the measure of value. 

Thus, before the beginning of the eighteenth century, gold had become 
the standard coin, and so far as that coin was concerned, no difficulty was felt. 
The recoinage of the gold currency in 1774 was completely successful and was 
attended by none of the evils which followed the recomage of silver in 1695-1699. 
The inconvenience suffered during the eighteenth century was of a different 
kind. It was a want of small change, due to the fact that under the bimetallic 
law, which opened the mint freely to both metals, silver was not coined, and full- 
value silver was melted down and exported. Of the real inconvenience thus 
sustained, Great Britain, which enjoys abundant silver coinage under the law 
of 1816, can form little conception. For the rich to have no pocket money 
with which to pay fares, food, or wages: for the poor to be deprived of the ready © 
money with which to buy all the necessaries of life—these are evils almost as 
great as the evils which attend a faulty standard. And these evils were the 
inevitable result of the bimetallic law. The first person who seems to have 
suggested the true remedy was Sir John Bernard. He recommended that the 
weight of the silver coin should be reduced, so that it should become a token, 
and that it should not be legal tender; he also proposed that no more silver 
money should be coined than should be found necessary to make a free circulation 
of silver coin. Adam Smith, writing in 1776, saw that gold had become the 
standard, and he saw that it had become the standard in Locke’s time, though 
Locke had never seen it himself. Adam Smith also suggested the overrating of 
silver coin as the means of preventing its exportation. 

Finally, appeared Lord Liverpool’s famous letter on the “Coins of the 
Realm.” He had been instrumental in the reform of the gold coinage in 1774, 
and was a member of the commission which recommended the suspension of 
silver coinage in 1798. This letter appeared in 1805, but it was probably written 
much earlier. It is no doubt the foundation of the reform which was accom- 
plished in 1816. Nor have the bimetallists succeeded in throwing any doubt 
on the substantial accuracy of his account of the introduction of the gold stand- 
ard. Whether he does or does not attribute too much importance to the greater 
convenience of gold as a current coin and to its greater stability, and whether 
he gives sufficient weight to the attempts at tariffing gold and silver coin, which 
were made from 1695 to 1717, seem immaterial questions. The real point is 
that when the market was free gold became overvalued in England, and that the 
government, though desirous of retaining silver as the standard, did not venture 
to stop the free coinage of gold, to undervalue gold, or even to rate gold down to 
the rate which was current abroad. The failure of the attempt to keep both metals 
in circulation when not rated, the mischievous speculation in gold guineas, the 
futile attempts at tariffing under the advice of Locke and Newton, the loss of 
all the newly coined silver in the seventeenth century, and the dearth of silver 
money in the eighteenth century—are illustrations of the evils of the double 
standard. They are also illustrations of the mistakes which governments make, 
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even when advised by the ablest men, when they attempt a task beyond their 
proper limits. 

The above facts are undoubted; and what they really show is a steady 
progress, conscious or unconscious, toward the adoption of a single gold standard 
—a progress not due solely or chiefly to the arbitrary acts of a government, 
but to the wants and habits of the people, and to the economical laws which 
neither governments nor people can neglect with impunity. 
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PRODUCTIVE FORCES OF CUBA. 

With an area about equal to that of the 
State of Pennsylvania, a length of 775 
miles, and a width varying from 30 to 
160 miles, Cuba stands in a geographical 
position which, together with her pro- 
ductive soil, mineral wealth, and climatic 
condition, should entitle her to rank 
among the foremost communities of the 
world, a distinction to which it is be- 
lieved she will soon attain whenever a 
stable government offers to the home 
seeker and investor conditions that will 
make home pleasant and capital se- 
cure. 

Although founded and _ settled more 
than fifty years before the United States, 
Cuba has still 13,000,000 acres of primeval 
forests where the woodman’s axe has 
never been heard. These forests are 
timbered, besides other woods, with ma- 
hogany, cedar, logwood, redwood, ebony, 
lignum-vitae, and Caiguaran, the latter 
being more durable in the ground than 
iron or steel. 

The soil is a marvel of richness, and 
fertilizers of any kind are seldom used, 
unless in the case of tobacco, even 
though the same crops be grown on the 
same field for a hundred years, as has al- 
ready happened in some of the old sugar- 
cane fields. The mountains are of coral 
formation, while the lowlands of eastern 
Cuba, at least, seem to be composed large- 
ly of fossils of sea matter from prehis- 





PRODUCTIVE FORCES OF CUBA. 





463 


toric times, and are extremely rich in 
lime and phosphate, which accounts for 
their apparent inexhaustibleness. 

If all the land suitable to the growth 
of sugar-cane were devoted to that indus- 
try, it is estimated that Cuba might sup- 
ply the entire western hemisphere with 
sugar. The island has already produced 
in a single year for export 1,100,000 tons, 
while its capabilities have only been in 
the experimental stage. 

The adaptabilities of the soil for to- 
bacco culture have long been the envy 
of the world, until a cigar that has not 
some pretension of having at least a 
little Cuban tobacco stands condemned 
without a hearing. 

Cuba takes great prideinthe quality of 
her coffee, and until the rebellion of 1868 
she raised a large quantity for export. 
It is the mountainous regions of Santia- 
go, in the eastern part of the island, that 
are best adapted to this industry, but the 
insurrection beginning that year com- 
pletely destroyed the coffee plantations. 
They were just getting nicely started 
again when the present rebellion broke 
out, and there will probably be but a 
few, if any, coffee plantations remaining 
when the struggle ends. Coffee, unlike su- 
gar, can be raised profitably on a small 
scale, and is eminently the poor man’s 
crop. 

Tropical fruits, such as oranges, lem- 
ons, pineapples, mangoes, guava, tama- 
rinds, and many fruits with a local val- 
ue, but too short lived for export, are 
here entirely at home, and never catch 
the unlooked-for frosts, as so frequently 
happens in Florida. These fruits are in- 
digenous to the soil, and but little labor 
is required to make them grow success- 
fully. 

The cereal crops never have had, and 
probably never will have, a_ profitable 
cultivation on this island. Corn is raised 
on a small scale, while wheat and oats 
are never grown at all. No flour mill ex- 
ists on the island. 

In mineral wealth Cuba is capable of 
taking high rank. Gold and silver have 
not been found in paying quantities. 
Copper was mined at Cobre by the na- 
tives before Columbus discovered the 
island, and there is strong proof that 
native copper was carried across to 
Florida and used by the Florida Indians 
hundreds of years ago. The mound- 
builders of that state buried with their 
dead copper ornaments and utensils ham- 
mered from native copper, which always 
has an admixture of more or less for- 
eign matter. As no copper ore is found in 
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Florida, nor in the United States for a 
long distance from there, and as that 
found in the United States or in Mexico 
does not correspond chemically with that 
buried with the mound-builders, it oc- 
curred to Prof. R. H. Sanders, of the 
Academy of Natural Sciences in Phila- 
delphia, that it was possible that these 
mound-builders had water communica- 
tion with Cuba, and got their copper from 
there. He therefore procured a sample 
of native Cuban copper, which proved, 
upon analysis, to be the identical kind 
used in the copper ornaments mentioned. 
In the early part of the present century 
some English capitalists purchased these 
mines, which are nine miles from San- 
tiago. From 1828 to 1840 an average of 
from $2,000,000 to $5,000,000 worth of cop- 
per ore was shipped annually to the 
United States from these mines. How 
much was shipped elsewhere there is no 
means of knowing. 

These mines continued in successful 
operation until 1867, when a combination 
of circumstances, and not the poverty of 
the mines, closed them up, and the various 
shafts, from 900 to 1,200 feet deep, filled 
with water, all save 300 feet  be- 
ing below the level of the sea. In 
later years considerable copper Was 
taken from these mines by pump- 
ing the water from the shafts to tanks, 
into which iron scraps were thrown. The 
copper held in solution by the water was 
deposited on the scrap iron, which in time 
was broken off and the iron used again. 
It is generally believed that large quan- 
tities of copper still remain unmined in 
that locality. 

The iron mines of Cuba, all of which 
are located near Santiago, overshadow in 
importance all other industries on the 
eastern end of the island, constituting the 
enly industry that has made any pretense 
of standing up against the shock of the 
present insurrection. The Juragua and 
Daiquiri iron companies, with a com- 
bined capital of over $5,000,000, now op- 
erate mines in this vicinity, and employ 
from 800 to 1,400 men, shipping to the 
United States from 30,000 to 50,000 tons 
of iron ore per month, the largest por- 
tion of which is used at Bethlehem, Steel- 
ton, Sparrow’s Point, and Pittsburg. The 
ore of these mines is among the richest 
in the world, yielding from 62 to 67 per 
cent of pure iron, and is very free from 
sulphur and phosphorus. There are 
numerous undeveloped mines of equal 
richness and value in the region. 

In the Sierra Maestra range, on the 
southern coast of Cuba, from Santiago 
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west to Manzanillo, within a distance of 
about 100 miles, are found numerous de- 
posits of manganese, an ore indispensa- 
ble in the manufacture of steel. Ameri- 
can capital opened a mine about twenty 
miles distant, at a place called Ponupo, 
and built a railroad to it. After ship- 
ping one cargo the mines were stopped 
by the insurgents. As nearly all the 
manganese used in the United States 
comes from the Black Sea regions of Eu- 
rope, and a smaller quantity from the 
northern part of South America, it is 
but reasonable to suppose that the prod- 
ucts of these near-by mines will be in 
great demand when the conditions are 
such that they can be operated in safe- 
ty. 

Railroads and other highways, improved 
machinery, and more modern methods of 
doing business are among the wants of 
Cuba; and with the onward march of 
civilization these will doubtless be hers 
in the near future. Cuba, like other 
tropical and semi-tropical countries, is 
not given to manufacturing; her people 
would rather sell the products of the soil 
and mines and buy manufactured goods. 
The possibilities of the island are great, 
while its probabilities remain an unsolved 
problem. 


STATEMENT OF DEUTSCHE BANK. 

The statement of the Deutsche Bank for 
the year 1897 shows gross profits of £1,- 
004,974, exclusive of £24,352 brought for- 
ward. The net profit for the year was 
£754,130, after deducting expenses, mak- 
ing provision for bad debts, and writing 
down premises account. The bank pro- 
poses to pay a dividend of 10 per cent; to 
raise the reserve to £2,263,781 by the ad- 
dition of £50,413: and to allow for new 
buildings £30,000. The amount carried 
forward will be £26,016. The capital of 
the bank now amounts to £7,500,000, hav- 
ing been increased last August by an issue 


of €£2,.500.000. 


A GREAT SUCCESS 


Is what the business men and the public gen 
erally say about the new schedule of the 
Michigan Central’s ‘‘North Shore Limited,” 
which now leaves Chicago at 4 p. m., arriving 
at the Grand Central Station, New York, at 5 
o'clock the next afternoon, 

It leaves Chicago after the business of the 
day is finished, and arrives in New York in 
advance of all other limited trains. It also 
carries 2 through sleeper to Boston. City 
Ticket Office, 119 Adams Street, and Audi 
torium Hotel Annex, 





























BANKERS’ ASSOCIATIONS. 


BANKERS’ A SSOCIA ZIONS. 


GEORGLA. 

The Georgia Bankers’ Association will 
hold its seventh annual convention in Ty- 
bee on June 15 and 16. W. G. Cann, cash- 
ier of the Savannah Bank and Trust Com- 
pany, is chairman of the committee which 
has charge of the general arrangements 
for the convention and the care of the 
delegates, and F. D. Bloodworth, cashier 
of the National Bank of Savannah, is 
chairman of the committee which is look- 
ing out for the banquet to be given on 
Tuesday night, June 16, at the wind-up of 
the convention. John A. Davis, president 
of the National Bank of Albany, Ga., is 
president of the convention, and L. P. 
Hillyer, cashier of the American National 
Bank of Macon, is secretary. 


IOWA. 

At a meeting of the bankers of Group 2 
of the Iowa Bankers’ Association the fol- 
lowing resolutions were adopted: 

“We, the undersigned, representing 
banks which are members of the Iowa 
State Bankers’ Association of Group 2, 
hereby agree: First—That we will remit 
all cash items received for collection from 
banks signing this agreement, or which 
may hereafter agree to it, at the follow- 
ing rates: 

“Up to $100, 15 cents, and 10 cents for 
each additional $100 or fraction thereof. 

“Second—That we will use our. best 
efforts to get every bank doing business 
in the territory embraced in Group 2 to 
sign this agreement. 

“Third—Resolved, That we believe that 
a reasonable exchange charge should be 
made on all personal checks, and we here- 
by agree to use our best efforts to make 
an agreement in our respective towns to 
make such charge.” 

The following officers were elected for 
the ensuing year: Frank Y. Locke, chair- 
man; C. T. Tupper, secretary and treas- 
urer; E. D. Huxford, W. P. Manley, W. 
M. Smith, E. A. Dalton, Charles Creglow, 
executive committee. 


WISSISSTPP1. 

The Mississippi State Bankers’ Associa- 
tion convened at Greenville, President G. 
D. Able of Water Valley presiding, B. W. 
Griffith of Vicksburg secretary. An ad- 
dress of welcome was delivered by Hon. 
J. M. Jayne, president of the Mississippi 
levee board and a director of the First 
National Bank of Greenville, on behalf of 
Vout. XV—No. 6—3 


the bankers and citizens of the city. Hon. 
George A. Wilson, president of the Delta 
Bank, Greenwood, responded. Edward 
MeMorris, of Meridian, spoke on ‘‘Cotton 
Credits.”’ 

Officers for the ensuing year were elect- 
ed as follows: President, J. A. Conway, 
of the Merchants’ National Bank, Vicks- 
burg; vice-president, Phil. A. Rush, Tate 
County Bank, Senatobia; secretary and 
treasurer, B. W. Griffith, president First 
National Bank, Vicksburg; district vice- 
presidents—First district, T, P. Jennings, 
Starkville; second district, H. C. Fort, 
Holly Springs; third district, George <A. 
Wilson, Greenwood; fourth district, Isham 
Evans, West Point; fifth district, J. H. 
Wright, Meridian; sixth district, W. A. 
Gill, Magnolia; seventh district, J. W. 
Person, Port Gibson. The next meeting 
will be held at Grenada. 


VISSOURI. 

The following officers were elected at 
the recent meeting of the Missouri Bank- 
ers’ Association at Cape Girardeau: Presi- 
dent, J. B. Thomas, Albany; vice-presi- 
dent, Frank P. Hayes, St. Louis; secre- 
tary, George B. Harrison, Jr., Glasgow; 
treasurer, M. S. Coxwell, De Soto. The 
next place of meeting will be Kansas 
City. 

NEBRASKA. 

The following bankers were represent- 
ed at the organization of the Nebraska 
Bankers’ Association at Wakefield: 

A. L. Tucker, Citizens’ Bank, Wayne; 
W. H. Bucholz, Henry Ley, National 
Bank, Norfolk; George I. Parker, State 
Bank, Coleridge; G. A. Luikhart, Citi- 
zens’ Bank, Norfolk; D. Mathewson, Farm- 
ers’ & Traders’ Bank, Wakefield; L. Kim- 
ball, State Bank, Wakeffeld; John T. Cros- 
by, Merchants’ State Bank, Winside; E. H. 
Luikhart, State Bank Examiner, Norfolk; 
H. F. Moseman, German-American Bank, 
Emerson; F, G. Hoffman, State Bank, 
Randolph; Fremont Everett, Farmers’ 
Bank, Lyons; G. C. Renard, Commercial 
Bank, Wausau; T. A. Anthony, Farmers’ 
State Bank, Wausau; E. A. Wiltse, First 
National Bank, Pender; F. A. McCormack, 
Iowa State National Bank, Sioux City; 
John Forrest, State Bank, Pender; Franz 
Nelson, First National Bank, Hartington; 
George O. Acres, State Bank, Concord; 
George C. Merrill, State Bank, Carroll; C. 
H. Randall, Security State Bank, Ran- 
dolph: V. E. Wilson, State Bank Exam- 
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iner, Omaha; A, M. Merrill, State Bank, 


Hartington; G. L. Wood, Security Bank, 
Ponea: E. R. Guerney, State Bank, Lau- 
rel: W. P. Manley, Security National 


Bank, Sioux City; W. P. Logan, Farmers’ 
State Bank, Newcastle; John D. Haskell, 
Farmers’ & Traders’ Bank, Wakefield; P. 
L. Hall, secretary of the State Banking 
Board; E. T. Kearney, Bank of Dakota 
County, Jackson; H. F, Wilson, First Na- 
tional Bank, Wayne; Nathan Chase, First 


National Bank, Wayne; W. L. Moore, 
Farmers’ State Bank, Emerson; Charles 
Mathewson, Farmers’ & Traders’ Bank, 
Wakefield; D. C. Main, Citizens’ Bank, 
Wayne; C. J. O'Connor, State Bank, Ho- 
mer: G. H. Haas, Farmers’ State Bank, 
Emerson, and O. J. Ellis, State Bank, 


Wakefield. 

The committee on permanent organiza- 
tion reported as follows: A. L. Tucker, 
permanent president; W. H. Bucholz, vice- 
president; W. P. Lyons, secretary; L. Kim- 
ball, treasurer. The report was adopted, 
and it was voted to hold the next meeting 
at Wayne on Arbor Day, April 22, 1899. 

The committee on resolutions reported 
the following, which were adopted: 

“Resolved, First—That it is the sense of 
this convention that the movement to- 
ward organization for mutual pleasure and 
profit be continued. 

“Second—That the bankers of Nebras- 
ka should work to the end of receiving 
uniform and adequate rates of exchange 
and collection throughout the district. 

“Third—That the convention has not 
only full faith in the honesty and integri- 
ty of the people of Nebraska, but also in 
their general prosperity and the prospects 
of the state as a whole. 

“Fourth—That we extend thanks to the 
citizens of Wakefield for their courteous 
hospitality. 

“Fifth—That we commend and indorse 
the course of the national administration 
with reference to Cuba, and recommend, 
now that hostilities have begun, so vigor- 
ous a policy be pursued that the punish- 


ment of Spain shall stand a warning to 
the barbarous and uncivilized nations of 


the earth forever.” 


NEW YORK, 

Several interesting addresses were made 
at the annual meeting of the Savings 
Banks Association of New York, which 
was held May 19 in New York City. Meet- 
ings of this character cannot fail to be of 
great benefit to the banking community in 


general. They bring out for discussion 
difficult problems of administration 
which are met with continually in the 
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management of banking concerns. The 
discussion of questions of governmental 
policy are also of paramount importance, 
as leading to a better understanding cf 
things which affect not only special in- 
terests, but the national life. In opening 
this meeting Mr. J. Harsen Rhoades, 
president of the association, said: 

“There are questions of great import- 
ance which demand our attention, and 
which, at the proper time, should receive 
our careful consideration. The extent to 
which we may be willing to extend the 
scope of investments is one of these, and 
this has had the careful consideration of 
your executive committee, who are dis- 
posed to act with great caution and upon 
a thoroughly conservative basis. What 
percentage of deposits should be kept in 
cash or its equivalent is another matter 
which is well worth our attention—ihe 
more so for the reason that the securities 
available for conversion into cash in times 
of depression and financial strain are lim- 
ited in volume and of a character which, 
while absolutely safe and secure to the 
depositor, are not easily converted into 
money. In fact, there is much to discuss 
at all times, and new problems are always 
coming into the field which best can be 
solved by united action and free inter- 
change of thought and opinion. 

“The existing war has absorbed so much 
of public attention that people have 
seemed to forget the dangerous elements 
in the situation, which still continue to 
exist, owing to the disordered condition of 
our monetary system, and it is well to 


remember that until the existing policy 
has changed and the Government has 
adopted some plan, gradually retiring 


from the issuance of currency obligations, 
and sueh currency issues are relegated to 
the banks, which are the only proper me- 
dium of issue, we cannot continue to have 
permanent prosperity or be relieved from 
the danger of alarm and distrust which 
are sure to come when failure of crops cr 
undue speculation have produced the 
causes which naturally lead to heavy 
withdrawals of gold from the Government 
depositories. Therefore, we, as savings 
bank officers, must be mindful of these 
facts and govern ourselves with caution 
and prudence in the management of the 
vast interests we serve.” 

Judge M. L. Crawford, of Dallas, Tex., 
depreeated the efforts being made by 
members of the Senate to use the war as 
a means by which to revive the silver 
question. 

“Prior to 1860,” said Judge Crawford, 
“the production of silver in this country 
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was insignificant, but after that time it 
rapidly increased, and by 1873 more than 
one hundred and eighty-eight millions had 
been dug from the mines of the United 
States, and of this vast sum only 2% per 
cent was coined into silver dollars, every 
dollar of which was sold for gold. Some 
of our men in public life who are to-day 
leading this unholy crusade for fiat money 
were silver mine owners in 1873. Why is 
it they could not then see that nothing 
but the free coinage of silver at 16 to i 
would save mankind from crucifixion on a 
cross of gold, preserve the liberties of the 
people, and prevent our becoming vassals 
to the English money lenders? ‘The an- 
swer is plain. The bullion in a silver dol- 
lar was worth 103 cents in gold, and these 
patriots were unwilling to lose the 3 per 
cent. The mint was open to free coinage 
of silver, they refused to take their one 
hundred and eighty-eight millions to it 
when silver was at a small premium, and 
they now demand the right by law to have 
not only their own silver, but all the silver 
in the world coined at the mint, and the 
people of this country compelled to take it 
at par with gold, when, in fact, one gold 
dollar is worth intrinsically nearly two 
and one-half dollars in silver in all the 
markets of the world. In justification of 
this monstrous proposition its advocates 
say that the free coinage of silver will at 
once raise the price of that metal to 129 
cents an ounce, and thus restore its parity 
with gold. Do the leaders believe it; are 
they sincere when they make this declara- 
tion to the American people? I appeal 
to the record. During the campaign of 
1896 Mr. Bryan, in a_ signed statement 
published in the newspapers, admitted 
that free coinage at 16 to 1 would vastly 
depreciate the value of deposits in sav- 
ings banks, but claimed that the deposit- 
ors would be more than compensated for 
their loss by the increased value which 
free coinage would give to their other 
holdings; that the value of life insurance 
policies would be reduced, but that the 
holders of the policies would be more than 
compensated by the reduction in the pre- 
miums they would have to pay. 
“Professor Parsons of the Boston 
versity of Law, an earnest advocate of 
free silver at 16 to 1, in an article pub- 
lished in the Arena, said that the results 
of such a measure would be the retire- 
ment of $500,000,000 or $600,000,000 in gold 
from our monetary resources—a vast gift 
to the owners of silver mines and silver 
bullion: here and abroad, the temporary 
scaling down of salaries and wages, injus- 
tice to creditors in respect to all debts 
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contracted in recent years under the pres- 
ent standard, including depositors in sav- 
ings banks. 

“How could depositors in savings ban®* 
be injured or the value of their deposi. 
diminished by the free coinage of silver 
the silver dollars remained as good as gol 
dollars? No one but a free silverite cai 
tell the reason why. Mr. Bryan’s state- 
ment that the increased value of their 
other holdings would more than compen-' 
sate the depositors for the diminished val- 
ue of their deposits is a mockery. You 
gentlemen know that in nearly every in-’ 
stance the little bank account is the de- 
positor’s all. Look at the Bowery Sav- 
ings Bank, with its 114,000 depositors, the 
largest deposit but $3,200, and but two 
which amount to $3,000, while the aver- 
age is but $512. What outside invest- 
ments have these people which will be 
benefited by adopting the financial 
theories of the friends and advocates of 
fiat money? 

“It is safe to say that a proposition to 
destroy more than one-half of the value 
of the deposits in our savings banks, 
squarely submitted to a popular vote of 
the American people, would not prevail in 
a single county in the Union, and yet the 
advocates of free silver practically admit 
that such would be the effect of its adop- 
tion. Could this Government lay the 
hand of despotism upon our savings banks 
and take from their coffers money enough 
to pay the public debt it would be an act 
of spoliation and oppression unparalleled 
in the history of the world. Still, such 
an act would not inflict as great pecuniary 
loss upon the 4,000,000 of wage-earners, 
whose savings have built up and who own 
the savings banks, as would the free coin- 
age of silver at 16 to 1. The advocates 
of this measure, loaded down as it is with 
injustice and dishonor, call themselves 
disciples of Jefferson and Jackson. When 
the mint was established Mr. Jefferson, as 
well as all the public men of the time, rec- 
ognized the necessity of maintaining the 
exact equivalent betweeen the legal value 
of the coin and the marked value of the 
metal from which it was made. General 
Jackson with his own hand signed the bill 
which restored to this country the gold 
currency driven from our shores because 
gold was worth more in the market than 
it was at the Mint. If the old hero was 
alive to-day you might as well look for 
him in a seeession convention as in a free 
silver caucus. 

“These advocates of fiat money, bimet- 
allists, as they call themselves, tell the 
people that the decline in the priee of 

















































68 BANKERS MONTHLY. 


silver is attributable alone to the ‘crime 
of ’73,’ and that to adopt free coinage at 
6 to 1 will at once advance the price to 129 
hts an ounce and restore the parity be- 
een the two metals. They simply make 
e assertion, but fail to state a single fact 
pon which their belief is predicated. 
he experience of all nations is against 
hem. We have tried the experiment and 
failed. No free coinage country on earth 
to-day uses gold in its monetary system. 
ll free coinage countries are on the sil- 
ver standard. No nation on earth has 
ever been able by free coinage of both 
gold and silver at any ratio to maintain 
the exact equivalent between the Mint 
value and the commercial value of the two 
metals. Every attempt to accomplish this 
result has failed. The metal which is un- 
dervalued at the Mint always retires from 
circulation. But, ignoring the experience 
of the past, these latter day bimetallists 
insist that no problem in economics is 
easier than to bring about the concurrent 
circulation of both gold and silver as mon- 
ey of redemption at 16 to 1. There can 
be no doubt that the rank and file of the 
free silver advocates who have been edu- 
eated into this belief by the party leaders 
are honest in their convictions, but it 
takes a large stock of human credulity to 
make us believe that the leaders, when 
they set at defiance the experience of this 
and all other countries where the experi- 
ment has been tried, are themselves sin- 
cere. What they fail to gather from the 
experience of all nations they attempt to 
supply by organization and persistency. 
We have yielded too much already. There 
must be no more compromises. The Gov- 
ernment has lost more money in the pur- 
chase of the uncoined silver in the Treas- 
ury than would have built and paid for 
twenty first-class battleships. While the 
shouts of Admiral Dewey’s heroic crew are 
going up from Manila announcing a glori- 
ous victory for the American fleet and 
proclaiming a change in the map of the 
world, the demand comes from the free- 
silverites in Congress to coin the seign- 
iorage and issue one hundred and fifty 
millions in Treasury notes. It is to be 
hoped that no such measure will prevail. 
We have more than enough demand obli- 
gations outstanding against the Govern- 
ment. We don’t want to fight this war 
with fiat money. We have got the gold 
right here in the hands of our own people 
to maintain our armies in the field and 
our ships afloat. Our people have the pa- 
triotism to hand over to the Government 
gold enough to meet its every want. They 
say that gold is cowardly and hides be- 


fore the echoes of the first hostile gun 
have died away. I deny it. Our people, 
rich and poor alike, offer the Government 
more than it has need for. If during this 
conflict gold disappears it will flee from 
vicious legislation and not from Spanish 
bullets. 

“If the advocates of free silver and other 
forms of fiat money could get control of 
this Government they would drive every 
dollar in gold from our monetary system, 
but hostile guns can never do it. 

“The importance of maintaining our 
present standard of value cannot be over- 
estimated, and the most serious evil af- 
fecting our monetary system is its threat- 
ened degradation. The gold standard 
must be preserved, and our obligations, 
public and private, discharged with refer- 
ence toit. This question rises higher than 
party considerations. The friends of hon- 
est money and honest methods must not 
for the sake of party regularity, by their 
votes, help fasten upon this country a 
policy which their judgment tells them 
will ruin it. Mr. Jefferson said that the 
surrender of one’s convictions upon great 
questions of public policy at the mere be- 
hest of a political caucus was the last deg- 
radation of a free moral agent; that if he 
could not go to Heaven without going 
with a party he would not go at all. With- 
out regard to past political affiliations, we 
must Oppose every man who favors re- 
pudiation in any manner, shape or form, 
of either public or private obligations. It 
is just as reprehensible in morals for the 
Government to repudiate a part of its debt 
by paying it in depreciated currency as it 
is to openly repudiate the whole. What- 
ever virtues the advocates of free silver 
may claim for it, its adoption means the 
repudiation of more than one-half of ev- 
ery debt in this country not specifically 
payable in gold, whether public or pri- 
vate, and they are bound to know it. But 
it will never be. Silver to-day occupies 
the same relation to the commercial na- 
tions of the earth that slavery did to the 
civilized and Christian nations in 1860 


supported by a faction in the United 
States, and condemned everywhere else. 
Under such circumstances its fate as a 


money metal is doomed, 

“If we have the courage of our convic- 
tions and stand up and make a bold and 
manly fight for the single gold standard 
we cannot fail. My faith in the virtue of 
the American people is unshaken; they are 
too brave to be dishonest. They will nev- 
er consent to take from the savings of 
the poor more than one thousand millions 
ef dollars, nearly every dollar of which 
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vast sum has been earned by the sweat of 
some toiler’s face. They will never con- 
sent that the obligations of the Govern- 
ment, created in defending its life and 
preserving the integrity of the Union, 
shall be paid in a depreciated currency, 
but the time will come when the great 
heart of thfe nation will respond to the 
noble sentiment of General Hawley, ut- 
tered thirty years ago: ‘Every obligation 
and every bond of this Government must 
be as sacred as a soldier’s grave.’”’ 
Colonel Myron T. Herrick, president of 
the Society for Savings, Cleveland, Ohio, 
spoke in opposition to the establishment 
of the postal savings system. “I believe,” 
he said, “that the agitation favoring the 
establishment in this country of postal 
savings banks began about the year 1877. 
Since then there have been introduced in 
Congress at various times measures 1o00k- 
ing to the establishment of a postal sav- 
ings system, and at the present time a 
dozen or more of such bills are seeking 
recognition. The arguments advanced 
from time to time by the advocates of pos- 
tal savings banks have excited much dis- 
cussion, and the plan proposed has ap- 
pealed largely, perhaps, to the sentimental 
and those inexperienced in such affairs. 
The multitude of bills which have been 
introduced have contained features so nov- 
el and varied it is impossible within the 
limit of a general review of the question 
to touch at any great length upon their 
details. To quote from one of the leading 
advocates of such banks: ‘The moral tone 
of the citizens of this country would be 
elevated and their independence increased 
by the fact of having money on deposit, 
and the credit and stability of the Gov- 
ernment would be firmly defended by all 
having deposits with the banks from the 
additional incentive of self-interest.’ 
Other arguments offered in support of the 
various schemes proposed are, that it 
would ‘encourage thrift,’ particularly in 
remote localities in the West and South 
and in sparsely settled communities; that 
the present system of banking is faulty; 
that it does not offer a safe custody for 
such deposits; that the directors and of- 
ficers are often reckless; that oftentimes 
the securities invested in by these banks 
have been more or less worthless, and 
numerous instances have been -~ cited 
‘where murders have been committed on 
old people who have been known to hoard 
sums of money.’ While it is true that 
there have been failures occasioned by 
mismanagement, decisive changes in val- 
ues, ete., it requires very little calcula- 
tion to determine how insignificant would 
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even these losses appear when compared 
with the loss in interest which the de 
positor would sustain in suffering the 
diminution of, say, one-half the interest 
earning power of his deposit. Many 
the losses to which the banks have bei 
subjected in the past might have bee 
avoided by intelligent state or GoverL 
ment supervision; but to continue thi: 
guarantee of the safety of the depositor’s 
money on the loss to him of one-half the 
income is too great a sacrifice to ask of 
him. 

‘“‘Were we to admit, however, the truth 
of the statements, the existing condition: 
would not warrant the establishment ir 
this country of a postal banking system. 
We have an unexampled savings-bank sys- 
tem, which has been slowly building on a 
stable foundation for more than a century, 
inspired by the same unselfish spirit of 
patriotism as actuated the builders of the 
National Government, and its marvelous 
growth and the fidelity with which the 
savings of the frugal and thrifty laboring 
millions have been cared for are thus 
readily explained. It had for its objec- 
tive the encouragement of thrift and in- 
dependence, and in its inception and con- 
summation it has had the _ unsolicited, 
gratuitous services of men of well-known 
ability and experience. That this vast 
trust, aggregating in value more than two 
thousand millions of dollars, has been 
faithfully administered and that the pow- 
er has been exercised by these compara- 
tively few men with justice and even be- 
nevolence is uniformly admitted. The 
system, while not perfect, has so broad- 
ened its scope and possibilities as to adapt 
itself to the varied needs of the people in 
all sections of the country. When com- 
pared with its origin, development and 
government of the savings-bank systems 
of other countries the vast proportions 
which it has assumed lend to it a peculiar 
significance, indicating that the benevo- 
lent motives from which it sprang result- 
ed in the building of an enduring struc- 
ture, adapted to the needs of the masses. 

“The many bills introduced in Congress 
all fail in the one essential of not provid- 
ing for the safe and practical investment 
of the funds. It has been suggested that 
the funds be invested in United States 
bonds, that they be loaned to national 
banks upon approved security, upon state, 
county and municipal bonds, for public 
buildings, postal cars, expenses of the 
yovernment, to banks, to individuals, to 
associations, to corporations and for loans 
on farms. 


“Despite the recent abnormal increase 
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of our national debt, its rapid extinguish- 
ment since the close of the Civil War in- 
dicates that with our great resources our 
ebt is not a permanent one, and there is 
tle or no sentiment in this country that 
ould sanction a permanent public debt, 
ven though its motives were philanthrop- 
: and possibly resulting in lasting good 
<o the great body of the people. 

“If the facts were submitted to a jury 
of the whole country I believe that the 
finding must be that no form of invest- 
ment other than Government securities is 
afe and desirable, and that in the nature 
f our debt such securities cannot be made 
‘she basis of these investments. 

“If these funds were submitted to a jury 
of the whole country I believe that the 
finding must be that no form of invest- 
ment other than Government securities is 
safe and desirable, and that in the nature 
of our debt such securities cannot be made 
the basis of these investments. 

“John Doe is a laborer and has bought 
his little home, giving therefor in part 
payment a purchase-money mortgage of 
say $500, held by a savings institution. 
The moral and other benefits of the postal 
system have so impressed the depositors 
in that institution as to prevail upon them 
to withdraw their deposits, where they 
have been at interest for a generation, and 
to redeposit that money with the postmas- 
ter at a loss of 50 per cent in interest. To 
meet this extraordinary demand the bank 
must call its loans. John Doe and others 
are called upon for settlement. He must 
either pay or suffer his property to be 
sold in foreclosure. In this scheme to 
elevate the moral tone, to create defend- 
ers of the credit and stability of the Gov- 
ernment, to encourage thrift in remote 
parts of the country,’ does the Government 
propose to protect John Doe, to loan him 
the $500, taking to itself a mortgage on 
his home, and if John Doe defaults in the 
payment of principal or interest, or if he 
fails to pay his taxes, will the Govern- 
ment foreclose and sell the property, and 
if there are no bidders will it buy Doe’s 
house and lot? 

“The establishment of such a system of 
savings for foreign countries seems to 
have been accepted at once by some of our 
people and some newspapers’ without 
question as conclusive evidence of its de- 
sirability and its adaptation to our needs. 
With possibly one or two exceptions the 
system of postal savings has, I believe, 
met with but partial success in the coun- 
tries that have adopted it. Notwithstand- 
ing the fact that the existing conditions in 
nearly all these countries are most favora- 
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ble to the success of a postal savings sys- 
tem, for the reason that in almost every 
instance they have a permanent public 
debt as a basis upon which to invest such 
savings deposits, it would seem that the 
inauguration of postal savings banks in 
countries abroad is comparatively of such 
recent date that they still may be regard- 
ed as experimental. It is very evident 
from statistics available that in many 
cases an attempt has been made to com- 
mand the funds by the payment of a high- 
er rate of interest than could be afforded, 
resulting in arafts upon the general fund 
to cover the deficits. In other words, it 
became necessary to levy upon one class 
of the people a tax to make good the in- 
terest charge accruing to another class. 
As an illustration in point I quote from 
the report of the Comptroller of the Cur- 
rency (1897) the following, showing the pe- 
culiar situation which confronts the Unit- 
ed Kingdom, which has met with more 
success in the introduction of the postal 
savings system than in most other coun- 
tries. The London Economist, from whose 
article this abstract is taken, states: 

“ ‘The investment of these (postal sav- 
ings banks) millions has been the chief 
figure in raising the price of consols from 
981% to 112, a price at which they yield 
to the investor a present annual return 
of only £2 9s per cent. The treasury finds 
itself obliged to accept millions of money 
re-payable on demand, for which it has 
no employment, at 21% per cent, a higher 
rate of interest than it could borrow on 
perpetuities; and to the interest has to be 
added the expenses of management, so 
that the deposits are costing the post- 
office department £2 18s 514 pence per cent, 
and can only be invested in securities to 
yield a return of £2 9s per cent at present 
prices of consols.’ 

“It is evident that a material reduction 
must be made in the rate of interest that 
such deficits may not occur. In the event 
of a considerable reduction in rates of in- 
terest much of the money might remain in 
the postal banks, yet while there are pri- 
vate institutions of no security and integ- 
rity the depositors must again turn to 
them as offering a more adequate return 
of their investments. 

““America owes her greatness to 
freedom—an independence’ gained by 
hard-fought battles. Her soil has been 
enriched by the blood of patriots, from 
which alone can spring such institutions. 
We may be a nation of farmers and labor- 
ers, of merchants and manufacturers, of 
shop keepers and money, changers, with 
no leisure class, yet we have a national 
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conscientiousness which is penetrating art 
and literature, and from our narrower be- 
ginnings we are ever rising to broader and 
higher comprehensions of what consti- 
tutes the fundamental doctrines of a free 
and independent nation, and these we are 
ever ready to maintain. It is to be 
hoped that this country will move stead- 
ily on, increasing in prosperity and 
wealth, and that the Government will car- 
ry to a legitimate conclusion all its great 
policies, and particularly the one of plac- 
ing the currency of the country on a sound 
basis, permanently retiring from the 
banking business, satisfied to continue to 
exercise a watchful care over the business 
and commerce'of the country, avoiding 
the engaging in trade of any kind what- 
soever foreign to its progress.” 

The following officers were elected by 
the New York Association: President, 
John Harsen Rhoades, president Green- 
wich Savings Bank, New York; vice-presi- 
dent, James McMahan, president Emigrant 
Industrial Savings Bank of New York; 
treasurer, Andrew Mills, president of the 
Dry Dock Savings Bank; secretary, Wil- 
liam G. Conklin, secretary Franklin Sav- 
ings Bank; executive committee, Samuel 
R. Rainey, secretary and treasurer Hud- 
son City Savings Bank; William C. 
Sturges, Seamen’s Bank; Edward S. Daw- 
son, Onandaga Savings Bank; James M. 
Wentz, Newburg Savings Bank; J. How- 
ard King, Albany Savings Bank; Bryan 
H. Smith, Brooklyn Savings Bank; John 
P. Townsend, Bowery Savings Bank; Rob- 
ert S. Donaldson, Erie County Savings 
Bank; Alexander E, Orr, president South 
Brooklyn Savings Bank. 


OHTO. 

Arrangements for the state convention 
next fall were made at a meeting of the 
executive council of the Ohio State Bank- 
ers’ Association at Columbus. The execu- 
tive council consists of the following gen- 
tlemen: Gen. W. P. Orr, Piqua; George 
S. Russell, Cleveland; J. G. Deshler, Co- 
lumbus; J. C. Ruber, Dayton; Jacob Babst, 
Crestline; Jacob Frick, Wooster; Alexan- 
der Renick, Chillicothe; J. W. Denver, 
Wilmington. The meeting will be held at 
Akron, as previously arranged, and the 
dates will be October 12 and 13. 


TEXAS. 

M. B. Loyd, of Fort Worth, was elected 
president of the Texas Bankers’ Associa- 
tion for the ensuing year. The other of- 
ficers elected at the recent meeting are as 
follows: First vice-president, George E. 
Webb, of San Angelo; second vice-presi- 
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dent, F. F. Downs, of Temple; secretary, 
G. W. Voiers, of Forney; assistant secre- 
tary, J. G. Wessendorff, of Belleville, and 
treasurer, H. P. Hilliard, of Austin. ‘The 
delegates to the American Bankers’ Asso- 
ciation are: A. P. Wooldridge, of Austin; 
Cc. C. Hemming, of Gainesville; J. F. Mil- 
ler, of Gonzales, and J. W. Blake of Mexia. 

In the course of his annual address Re- 
tiring President. J. E. Longmoore said: 

“There is much for bankers’ associa- 
tions to do. Banking itself, while world- 
wide, ancient, and generally understood 
to be a business of definite character, is 
after all, but poorly defined so far as law 
is concerned, and is subject to discount 
and disparagement arising from the unre- 
stricted freedom with which irresponsible 
parties usurp its name. This ought not 
to be. Banking, whether national, state 
or private, should be clearly defined by 
law, should be held to rigid account for its 
dealing with the confiding public, and in 
turn should be as rigidly protected in its 
field and sphere of operation as its sub- 
mission to accountability entitles it. To 
impose the one and withhold the other 
is manifestly unfair. Believing, as I do, 
that banking in this country has kept pace 
with civilization, and in so doing has 
found organization into state associations 
helpful and beneficial, it is a source of no 
small gratification to know that Texas 
was the pioneer in the movement of or- 
ganizing such bodies. 

“This association has taken some steps 
to ascertain whether or not common car- 
riers are entitled to conduct an exchange 
business. Results to the present will ro 
doubt be reported by the legislative com- 
mittee during the course of the conven- 
tion. An effort was made by your execu- 
tive committee to bring about an accom- 
modation with the express companies 
operating in the state whereby currency 
might be transported at lower rates than 
at present. It was felt by us that inas- 
much as the cost of transportation of 
money has an important bearing on the 
rate of exchange which we must main- 
tain during certain months, coupled with 
the fact that the express companies are 
themselves sellers of exchange, they 
held it in their power to work to our great 
disadvantage, courteously invited them 
to send representatives to a meeting of 
our committee, to have a friendly discus- 
sion of the matter. They politely declined 
to do this, stating that their rates were as 
low as they cared to make them, or that 
they could take the business, considering 
the risks and losses pertaining thereto. 
They even commended the insured regis- 
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tered mail system to us as a measure of 
relief and expressed themselves as whoily 
indifferent whether we patronized them 
or not. 

“T rather liked this. It was a candid 
way of ending the argument before it 
was begun, and relieved us of any fur- 
ther effort, at the com- 
panies were concerned. Until such time 
arrives, however, when we can feel as- 
sured that insurance companies may be 
depended upon to settle for sums of 
money lost or stolen in transit, as prompt- 
ly as the express companies have done 
it is my personal opinion that a majority 
of bankers will pay the rates of the lat- 
ter for the time being. After many years 
of experience I am forced to admit that 
the express companies have admirably 
handled all business which banks repre- 
sented by me have committed to them, 
and I am unable to complain of their ser- 
vice as common carriers. Their record is 
superb. But is it right or just that there 
should be no restraining power in the fix- 
ing of their rates, or law to prescribe the 
limits and character of their business? To 
my mind this is a subject to which the 
association might well devote time and 
attention, and if need be, take definite ac- 


least so far as 


tion. 

“TIT will confess that I have become a 
convert to the reciprocal draft idea, be- 
lieving that if generally adopted by the 


interior banks, it will greatly facilitate 
their operations, meet successfully the 
money order competition, and evidence 
progressiveness in our banking system 
generally. Trade center banks may not 
derive much benefit from the reciprocal 


draft system, as they sell but few drafts 
on smaller banks, but the latter can un- 
doubtedly use it to great advantage, and 
if they will only push it and thoroughly 
advertise it, its popularity with the peo- 
ple is practically certain. To the 
tary of the association, Charles F. Smith, 
is due the credit of introducing the plan, 
and his indefatigable efforts to develop 
and popularize it cannot be too highly 
commended. 

“Storms are incident to 
which create them in the natural world, 
and the same is not less true of the hu- 
man world. That conservation of wealth 
which formerly had in view the conver- 
sion of raw material into utilizable forms, 
the promotion of happiness and content- 
ment, individual and natural, while still 
discernible in our race, has nevertheless, 
with our marvelous growth and develop- 
ment, largely given place to sordid and 
grasping ambitions, which have robbed 
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the acquisition of wealth of the honor and 


merit to which it should be entitled. I 
can not believe that conditions are 
healthy when colossal fortunes can be 


amassed without more genuine effort than 
is believed, aye, known to have made, in 
many cases of recent years. It contra- 
venes no law of nature or of morals that 
wealth should have power, but discon- 
tent and rebellion spring from the knowl- 
edge that from no effort or industry pro- 
ductive of good modern wealth is often- 
times acquired. 

“Knowing not how to combat forces 
which take from one class to enrich anoth- 
er, by other means than to neutralize, if 
possible, the effects obtained, there are 
millions who look to a cheap and re- 
dundant currency as the means whereby 
wealth may either be of easier access to 
all, or less powerful to those who have it. 
The result of this is that we probably 
have before us years of uncertainty as to 
the monetary system of this country. 
That nothing was definitely settled by the 
last national election is proven by the ad- 
mitted fact that the struggle is still on. 
Closely associated with the political sys- 
tems of the world are their monetary sys- 
tems, and separation of the two can not 
be accomplished so long as the latter are 
subject to the attacks of politicians and 
statesmen who come and go. In our case, 
stability and permanence are guaranteed 
to nothing which is governed by statutory 
laws. I long to see a clear, equitable and 
permanent settlement made on a basis of 
value and engrafted into the constitution 
of the United States. I use the term ‘per- 
manent’ in a relative or qualified sense, 
for nothing human is really permanent, 
not even human values on gold and silver. 
But while we are puzzling our brains on 
this subject, and attempting to move 
heaven and earth in our efforts to have the 
question settled in accordance with our 
own ideas, elements and agencies may be 
silently at work, evolutionary in their 
character and potent to force the settle- 
ment which we can not make through our 
political organizations. 

“It would be difficult to connect the 
causes leading to war with the effete and 
moribund monarchy of Spain, with mat- 
ters pertaining to issues in our domestic 
economy, and yet such mighty and far- 
reaching results have attended many of 
the wars of the past, that it is conceivable 
that war may prove to be the only agency 
capable of bringing about international 
agreements leading to a more harmonious 
condition in monetary affairs. There 
may be more fancy than philosophy, more 
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rhetoric than reason, in this, but it can 
not be denied that the progress of the 
world’s civilization has oftentimes been 
accelerated by grim visaged war. In com- 
mon with all of you, no doubt, I wit- 
nessed the approach of war with feelings 
of regret. A train of evils follows in 
its path, which we would gladly have 
avoided. Debt, taxation and abuses are 
not to be escaped any more than widows 
tears and saddened homes of the brave 
men whose lives are sacrificed. But dear 
as these sacrifices are, we must not lose 
sight of the purpose and destiny of this 
nation, conspicuous among which are, to 
maintain a beacon light of liberty on our 
shores, and check despotism and barbar- 
ism on this hemisphere.” 


TRANSFER OF STOCK SUSTAINED. 

The United States Supreme Court has 
dismissed the writ of error in the cele- 
brated case of the administrator for An- 
drew J. Davis, the Butte, Mont., million- 
aire. The case involved the ownership of 
950 shares of the First National Bank of 
Butte and the incidentals that belonged 
with them, including the business of the 
institution and a very healthy reserve. 
After the death of his uncle, Andrew J. 
Davis claimed that the shares in question 
had been presented to him by his uncle 
and took possession of them and by virtue 
of such possession he also assumed con- 
trol of the bank. After James A. Talbot 
had been appointed special administrator 
he begun suit against Mr. Davis for the 
recovery of the stock. The case was heard 
before Judge McHatton in the District 
Court and a decision rendered that the gift 
was good and valid in equity and law. 
The matter of there being a federal ques- 
tion involved was also raised at the hear- 
ing and it was decided adversely. 

The case was then carried to the Su- 
preme Court of the State, where it was 
argued by W. W. Dixon, D. B. Carpenter 
and Forbis & Forbis, for Davis, and War- 
ren Toole and J. B. Clayberg, for the es- 
tate. While these proceedings were pend- 
ing J. H. Leyson had become the admin- 
istrator and he was substituted as plain- 
tiff in place of Mr. Talbot. The Supreme 
Court had the matter under advisement 
for about two months and at the end of 
that time rendered a decision affirming 
the rulings of the District Court that the 
gift was valid in equity and law. The at- 
tention of the Court was also called to 
the contention that there was a federal 
question involved and it ruled that there 
Was not. 
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The question then arose as to whether 
the matter should be carried to the United 
States Supreme Court in order to finally 
settle the matter of federal jurisdiction. 
Mr. Leyson advised with and consulted a 
number of attorneys and some of them 
thought it would be wise to take the ap- 
peal, the majority were of the opinion 
that it would be a useless expense to the 
estate and that the Supreme Court would 
hold with the lower courts that there was 
no federal question involved. Under these 
circumstances Mr. Leyson concluded to 
take no further action. 

Later being in Boston he held several 
interviews upon the subject with Mr. 
Root, Mr. Coram, Col. Ingersoll and other 
attorneys and they urged him to author- 
ize them to make the appeal. After fully 
considering the matter, and seeking fur- 
ther advice, Mr. Leyson finally decided 
that he would take no action. At this 
point Mr. Root and his attorneys applied 
for a writ of error to the United States 
Supreme Court, which was issued by Jus- 
tice Brewer, their writ asking for the de- 
termination of the contention as to there 
being a federal question involved. After 
the writ had issued statements and briefs 
were forwarded from Butte by Dixon, Car- 
penter and Forbis & Forbis, and from 
them a brief was made up and filed by 
Britton & Gray, the Washington coun- 
sel. To this an answering brief was sub- 
mitted by Ingersoll, Demond, Logan and 
others on behalf of the appellants. As no 
oral arguments are heard by the Supreme 
Court upon a motion of this character the 
case was taken under advisement on the 
briefs, as submitted, with the decision in 
favor of Davis as stated above. 

The officers of the First National Bank 
of Butte are Andrew J. Davis, president; 
J. A. Talbot, vice-president; E. B. Weir- 
ick, cashier, and George Stevenson, assist- 
ant cashier. The statement of the bank 
of February 18 was made after nearly a 
million dollars had been paid to the heirs 
of the Davis estate. It shows resources of 
$2,445,541. Loans and discounts are $1,- 
058,489, and the cash surplus $500,516. 
Deposits are $1,769,630. The capital stock 
is $200,000, the surplus $50,000, and undi- 
vided profits $374,350. 


A Handsome Metal Paper Cutter and 
Book Mark Combined; 
Sent tree of postage under sealed cover on 
receipt of ten cents in silver or stamps. The 
latest, best, and most serviceable adjunct of 
every library and office. Address 
Geo. H. Heafford, 410 Old Colony Building, 
Chicago, II. 
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ACCOMMODATION NOTE 
PURCHASER. 

The knowledge of a purchaser of a note 
that it was in the hands of a joint mak- 
er, to be negotiated for his benefit, is 
sufficient notice that it was accommoda- 
tion paper. 

An indorsement without recourse by the 
payee of an accommodation note, who 
has no interest therein, and simply for 
the purpose of passing the title, is not 
contrary to the usage and custom of com- 
mercial transactions. 

One who takes negotiable paper in pay- 
ment of an antecedent debt before matur- 
ity, and without notice of any defect, 
thereby receives it in due course of busi- 
ness and becomes a holder for value. 

The bona-fide holder for value of ac- 
commodation paper taken in the due 
course of business, may enforce it against 
the makers, although he knew when he 
received it that it was accommodation 
paper. 

An accommodation note, put into the 
hands of the party accommodated, solely 
to enable him to raise money, though 
made negotiable and payable at and to a 
particular bank, is good against the mak- 
ers in the hands of a third party who 
had paid the face value thereof in good 
faith before maturity, after the payee had 
refused to discount it, but had indorsed 
it without recourse simply to. transfer 
title——Evans vs. Speer Hardware Co., 45 
S. W. (Ark.) 370. 


BONA-FIDE 


ANCILLARY ADMINISTRATION— 
WHEN NECESSARY. 

One to whom a note and all rights grow- 
ing out of the same have been assigned 
by an administrator appointed in another 
state may bring an action against a col- 
lecting bank for negligence in collecting 
the note in the state of plaintiff’s resi- 
dence, without ancillary administration 
being first granted. 

An assignment of a note passes. the 
whole interest of the assignor, including 
every remedy and security available by 
the assignor as incident thereto, though 


not specially named in the instrument of 


assignment.—Munson vs. Bank, 52 Pac. 

(Wash.), 1011. 

BANKER—EMBEZZLEMENT—INDICT- 
MENT. 


An Illinois Statute passed June 4, 1879, 
provides ‘that if any banker 
shall receive from any person . . . not 
indebted to said banker any 
money when at the time of re- 
ceiving such deposit, said banker is in- 
solvent, where the deposit so made shall 
be lost to the depositor, said banker 
shall be guilty of embezzlement, 
and upon conviction thereof shall be fined 
a sum double the amount so embezled.”’ 
It was held that an indictment under this 
statute must state the “value” of the 
money received, and an indictment charg- 
ing a receipt by the defendants as bank- 
ers of $280.50, without more, was not a 
sufficient allegation of value to support a 
conviction.—Brown vs. People, 50 N. E. 
G11.) 106. 
BANK — BRANCHES CREDITORS 
DIVIDENDS. 

A bank chartered by act Jan. 12, 1872, 
and establishing branch banks thereunder 
is, in case of insolvency, entitled to all of 
the branch bank, to be equally divided 
between depositors and creditors of both 
banks.—Worth vs. Bank, 29 S. E. (N. C.) 


liv. 
BANKS—DEFAULT OF AGENTS. 

A bank with which is deposited a for- 
eign draft for collection which the owner 
knew could be collected only by transmis- 
sion to a sub-agent, is not liable for the 
default of the sub-agent, if due care has 
been exercised in his selection, although 
the bank was to receive a consideration 
for the services.—Irwin vs. Reeves Pulley 


Co., 50 N. E. (Ind.) 317. 
BANKS—INCREASE OF STOCK 
PROXY. 


The certificate of the Comptroller of the 
currency that the capital stock of a bank 
has been increased to a certain amount 
is conclusive of the sufficiency of the facts 
and the regularity of the proceedings. 


















One who subscribes to a proposed in- 
crease of stock with knowledge that the 
stockholders had authorized, with the ap- 
proval of the Comptroller, the increase is 
estopped from questioning the regularity 
of the proceedings. 

A stockholder who, by power of attor- 
ney, has authorized another to vote his 
stock at all stockholders’ meetings is 
estopped by the vote of the proxy, as re- 
spects any irregularities which the prin- 
cipal could have waived if he had been 
present.—Bank vs. Matthews, 85 Fed. (C. 
C. A.) 934. 


BANKS — INSOLVENCY — STOCK- 
HOLDERS’ LIABILITY. 


The Constitution of Nebraska fixing the 
liability to stockholders in corporations, 
after corporate duties have been first as- 
certained, and properly exhausted, ap- 
plies to stockholders of banking corpor- 
ations. 

The word “ascertain” in that connection 
means “judicially ascertain,” and means 
the finding and judgment, or decree of 
court.—Bank vs. Bank, 74 N. W. (Nebr.) 
1086. 


BANK — LANDLORD’S LIEN MORT- 
GAGE. 


Where a_ bank, without possession, 
makes advancements to pay for the har- 
vesting of a crop, and secures the same by 
a chattel mortgage from the tenant, while 
the crop remains on the leased premises. 
no lien is created thereby as against the 
statutory lien given by the landlord. 
Bank vs. Burr, 52 Pac. (Kas.) 704. 


BANKS — LICENSE — CONSTITU- 
TIONAL LAW. 


Pol. Code, Sec. 4061, imposing a license 
on banks,*is not in conflict with the Con- 
stitution, providing that “no company or 
corporation formed under the laws of any 
other country, state or territory shall 
have . . . any greater rights or privi- 
leges than those possessed or enjoyed by 
corporations of the same or similar char- 
acter created under the laws of the state,” 
though the national banks organized un- 
der the United States laws are not sub- 
ject to the payment of such _ license. 
State vs. Bank, 52 Pac. (Mont.) 733. 


BANKS — NATIONAL POWERS — 
CORPORATE STOCK. 


A national bank has no power to deal 
in stock of another corporation. 

A national bank which deals in stocks 
of another corporation in violation of the 
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national banking law, may urge its want 
of power in avoidance of liability as a 
stockholder; and this, though it accept- 
ed dividends on such stock.—Bank vs. 
Havermale, 52 Pac. (Cal.) 1071. 


BANKS — SPECIAL DEPOSIT. 


A deposit of money in a New York bank 
to pay a creditor in Montana, together 
with a telegraphic order from the New 
York bank to the Montana bank to pay 
the same held to constitute a special de- 
posit where the creditor insisted on hav- 
ing the cash, and only consented to take 
a draft on the New York bank with the 
understanding that it should be a pay- 
ment only in case it was honored.—More- 
land vs. Brown, 86 Fed. (C. C. A.) 257. 


BANK — TRUST ACCOUNT — ES- 
TOPPEL. 

The deposit in a bank by the county 
treasurer to the credit of his trust ac- 
count, of money previously borrowed from 
said bank on his individual note, consti- 
tutes such money a trust fund, not sub- 
Sect to his individual debts without the 
consent of the county. The bank in such 
case is estopped from claiming a lien on 
the money on account of the loan or from 
setting up an agreement with the treas- 
urer that if the loan was not paid the bal- 
ance of the deposit was to be charged 
back.—Custer County vs. Walker, 74 N. W. 
(S. Dak.) 1040. 


BANKS—STOCK AS COLLATERAL 
ULTRA VIRES. 


A certificate of stock in a national 
bank, though in due form, may be shown 
aliunde to have been issued to the appar- 
ent stockholder solely as collateral secur- 
ity for money loaned. 

It is no defense to an action against a 
national bank for money had and re- 
ceived that the collateral security it gave 
to plaintiff was issued without authority 
of law. The court say: 

“In McMahon vs. Macy, 51 N. Y., 155, 
the referee refused to entertain evidence 
tending to show that the apparent stock- 
holder held the stock as collateral secur- 
ity. The court said: ‘In this he erred, it 
is always competent to show that an as- 
signment or conveyance, absolute in form, 
was only intended as a security. There is 
nothing in any statute which makes the 
books of the company incontrovertible 
evidence of ownership of stock. A _ per- 
son may be the absolute legal and equit- 
able owner of stock without any transfer 
apparent upon the books.’ ” 
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BANKERS’ 
The quoted from Bur- 


court further 
Seligman, 107 U. S., 20, where it 


“Though issued in form, it was only 
issued in a qualified sense, to subserve 
a specific purpose by way of collateral 


security for a limited period, and was re- 
turnable to the company when that pur- 
pose should be accomplished. It seems tc 
us that the Seligmans, in taking and hold- 
ing the stock, held it merely in trust by 
way of collateral security for themselves 
and others.” And further: 

“We do not know of any iron rule of 
law which would prevent them from show- 
ing this contract relation between them 
and the company. It is the origin and 
foundation of their whole connection with 
it. The sufficiency of the evidence to con- 
trol their status towards the company is 
another thing. Its competency seems ti 
us to be free from doubt. J. and 
W. Seligman are mere trustees or cus- 
todians of it for a special purpose; that 
purpose being collateral security.’’—Wil 
liams vs. Bank, 85 Fed. (C. C. A.) 376. 


3 
BILL OF EXCHANGE—ASSIGNMENT 
DEFENSES. 

The Mississippi Code provides that in 
an action on an assigned bill of exchange 
the defendant shall be allowed the bene- 
fit of all failure of consideration, pay 
ments, discounts or set-offs made, had o1 
possessed against the same previous te 
notice of assignment, the same as though 
suit had been brought by the payee. Held 
that where the purchaser of a car load 
of corn, without being permitted to in- 
spect it, paid an assigned draft repre- 
senting the price, which was accompa 
nied by the bill of lading, he connected 


himself with the draft only by his con- 
tract of acceptance, and might sue the 
assignee of the draft for breach of war 


ranty of the drawer, whether the bill of 
lading vested the title of the corn in the 
assignee or not.—Miller Bank, 23 
Southern (Miss.) 439. 


CASHIER — FIDELITY INSURANCE - 
POWER OF PRESIDENT. 

A president of a national bank has no 
power, in the ordinary course of busi- 
ness, to certify to the fidelity or integ 
rity of the cashier for the purpose of en 
abling him to procure a bond insuring his 
fidelity, and hence the bank cannot ba 
deemed, merely by virtue of the presi- 
dent’s relation to it, to have any knowl- 
edge of the giving by him of such certifi 
‘cate.—American Surety Co. vs. Pauly, 18 


Supreme Ct. (U. S. S. C.) 552. 


VS. 


MONTHLY. 


CHATTEL MORTGAGE — ACKNOWL- 
EDGMENT—NOTICE. 

One claiming under an unrecorded con- 
ditional sale is not entitled to property so 
transferred as against a mortgagee who 
without notice of the sale, acquired an in- 
terest in the property from the purchaser 
after the conditional sale, though the 
chattel mortgage is not properly acknow!l- 
edged.—Bank vs. Creamery Co., 74 N. W. 
(Ta.) 921. 

CHECKS — FORGING INDORSEMENT— 
DUTY OF DEPOSITORS—NOTICE. 
Where an agent, after the principal’s 

drawing check in the line of his duty to 
pay creditor, forges the payee’s name, and 
thus obtains money from the bank there- 
on, the principal is not chargeable wit] 
knowledge through notice to the agent, so 
as to render it negligent in not soone: 
notifying the bank, after a duplicate 
check drawn by the agent and sent to th: 
creditor, was, together with the first 
check, charged on the principal’s books 
to the creditor’s account. 

A bank’s contract with its depositor is 
to pay his checks only to the payee, or on 
claiming through a genuine indorsement 

A depositor, on return by the bank of 
his paid checks, is not bound to examine 
to see that the indorsements are correct. 
-U. S. Life Ins. Co. vs. Bank, 40 Atl. (Pa.) 
97. 

CHECKS — PRESENTATION — IN- 

SOLVENCY. 

In the ordinary 
check received by the payee sixteen 
miles from the bank upon which it was 
drawn should be presented for payment 
at least the second day after its receipt. 

Although the drawer of a check has not 
sufficient funds on deposit to meet it, if 
he has grounds for belief that it will be 
honorable, it is the payee’s duty to pre- 
sent it for payment, and failure to do it 
will release the drawer if he is damaged 
thereby. 

An agreement between the holder of a 
certificate of deposit and the cashier of a 
bank that such holder could check against 
the amount of the certificate cannot be 
objected to by the payee of a check so 
drawn, if by anyone, on the ground that 
such agreement is within the statute of 
frauds. 

The burden of proof is upon the payee 
of a check to show that the drawer was 
not injured by the former’s failure to 
present the check for payment within a 
reasonable time.—Hamlin vs. Simpson, 74 
N. W. (Ia.) 906. 


course of business a 
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CORPORATION — STOCKHOLDERS’ 
LIABILITY. 
Liability of stockholders and assignors 
of stock to creditors for unpaid subscrip- 
tion is not affected by the creditor’s ignor- 
ance that the stock, though issued as 
fully paid, was in part unpaid.—Sprague 
vs. Bank, 50 N. E. (Ill.) 19. 
CREDITOR—SURETY—RELEASE. 

A creditor who, without the consent of 
the surety, voluntarily parts with his se- 
curity, thereby releases the surety to the 
extent he has been thereby damaged.— 
Stewart vs. Bank, 74 N. W. (Nebr.) 865. 


ERASURE OF SIGNATURE—INTENT 
AND EFFECT. 

The erasure of a signature with intent 
to release from a joint obligation would, 
as to the party released, have the same 
effect as the destruction of the instrument 
in toto.—Bank vs. Shook, 45 S. W. (Tenn.) 


599° 
305. 


GUARANTY—ACCEPTANCE. 

One who offered his name as surety to 
whomsoever might accept the order held 
entitled to notice of the acceptance.— 
Gano vs. Bank, 45 S. W. (Ky.) 519. 

MORTGAGE—RENEWALS. 

A deed executed as security will secure 
all renewals of the debt, unless a different 
intent appear.—Bank vs. Ireland, 29 S. 
E. (N. C.) 835. 


NATIONAL BANK—ASSESS 


LIABILITY. 

The executrix of the will of a deceased 
stockholder in a national bank, who un- 
dertook to settle the estate without ju- 
dicial proceedings, but failed to transfer 
such stock to herself or other distributee, 
is liable for assessments thereon to the 
extent of assets of the estate under her 
control. 

A stockholder in a national bank, who, 
with knowledge of its failing condition, 
voluntarily transfers his stock to one 
financially irresponsible, is liable for as- 
sessments thereon. 

The owner of stock in a national bank 
at the time of its failure, and his assignor, 
who transferred it knowing the bank to 
be in a failing condition, are both liable 
for assessments.—Baker vs. Reeves, 85 
Fed. (C. C.) 887. 

NATIONAL BANKS—INCREASE OF 

STOCK. 


The certificate of the Comptroller of the 
Currency, approving an increase of the 


MENT— 
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capital stock of a national bank, is con- 
clusive of the existence of the facts au- 
thorizing such certificate, and a subscriber 
to the stock cannot question its validity. 
Subscribers to a duly-authorized in- 
creased issue of stock by a national bank, 
who accept certificates therefor, vote the 
stock by proxy, and take dividends there- 
on, cannot question the validity of such 
stock, aS against the receiver of the bank 
after it has become insolvent.—Tilling- 
hast vs. Bailey (U. S. C. C.), 86 Fed., 46. 


NATIONAL BANK — NEGLIGENCE — 
LIABILITY OF DIRECTORS. 
Negligence of directors in permitting 
a false statement of the condition of a 
national bank to be published is a wrong 
to any person misled thereby into purchas- 
ing stock of the bank, and they are liable 

for damage. 

Where directors of a national bank, by 
their gross negligence, permit fraudulent 
statements to be .olished, they are liable 
to a person misled and injured thereby, 
although they did not participate in the 
fraud. 

Where the affairs of a bank were left to 
the management of officers who, by gross 
frauds extending through several years, 
ruin the bank, and during which time 
false statements were published, the fact 
that the directors resided away from the 
town where the bank was located will 
not warrant the assumption that such di- 
rectors could not, in the proper discharge 
of their duty, have ascertained that such 
statements were false. 

It is the duty of directors to know the 
condition of their bank, and to prevent 
the publication of false statements of its 
condition. By no private arrangement 
could they be excused from giving proper 
attention to such duties because they are 
non-residents of the town where their 
bank is located.—Houston vs. Thornton, 
29 S. E. (N. C.) 827. 


NATIONAL BANKS—SUITS AGAINST 
DIRECTORS. 

A court of equity has jurisdiction of a 
suit by the receiver of a national bank 
against its directors for excessive loans, 
under Rev. St., Ark., Sec. 5200, 5239, where 
the suit is against a large number of 
directors whose terms of service were not 
identical, where the excessive loans were 
inaugurated by one set of directors, and 
continued, renewed or enlarged by an- 


other, and where the directors were also 
charged with declaring dividends in vio- 
lation of Rev. St., Sec. 5204. 


The forfeit- 
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ure of the bank’s charter in a suit brought 
by the Comptroller of the Currency is not 
a condition precedent to the maintenance 
of such suit.—Cockrill vs. Cooper (C. C. 
A.), 86 Fed. 7. 

NATIONAL BANKS—USURY. 

The national bank act forbids the tak- 
ing of usurious interest by a national bank 
from an artificial as well as from a nat- 
ural person. The right under that act 
to recover double the amount of usury 
paid to a national banking association is 
conferred as well upon artificial as upon 
natural persons.—Bank vs. Montgomery, 
74 N. W. (Nebr.) 1102. 


FAILURE OF 
BONA- 


PROMISSORY NOTE 
CONSIDERATION - 
FIDE HOLDER. 
Tn an action on a note it is not proper, 
as going to establish good faith, for plain- 
tiff to show that, before the purchase, he 
had bought similar notes from the same 
payee in good faith. 
The fact that a bank suing on a 
as assignee resides in a different 


note 


stace 


from the defendant is proper for the jury 
to consider on the question of good faith 


in the purchase. 

To be a bona-fide holder, one must take 
without notice of facts or circumstances 
that would lead a prudent man to suspect 
that the paper is invalid as between an- 
parties—Bank vs. Adams, 40 
166. 


tecedent 
Atl. (Vt.) 


PROMISSORY NOTE—RELEASE OF 
ONE JOINT MAKER—EFFECT. 

A note was executed by several parties. 
Before it became due one of the partics 
paid his pro rata of the amount, and was 
released by agreement of the makers. 
Held, based on sufficient consideration. 

A voidable release from a joint obliga- 
tion can be ratifled by a corporation as 
well as individually, by acquiescence after 
full information. 

A bank, holding a joint note, had no- 
tice, through its officers, of the release of 
one of its makers, and acquiesced there- 
in. Held, a sufficient estoppel.—Bank vs. 


Shook, 45 S. W. (Tenn.) 338. 


PROMISSORY NOTE — ACCOMMODA- 
TION PAPER — NATIONAL 
BANK—RECBEIVER. 

A national bank receiver cannot re- 
cover upon notes made for the accommo- 
dation and sole benefit of the bank, with- 
out consideration. The receiver bringing 
such a suit stands in the shoes of the 


BANKERS MONTALY. 


bank, and cannot recover if the bank 
could not.—Stapylton vs. Teague, 85 Fed. 
(C. C. A.) 407. 


SAVINGS BANKS—RECOVERY OF DE- 

POSITS—BANK BOOK—DEMAND. 

In an action brought against a savings 
bank by the administratrix of a deceased 
depositor to recover the amount of an al- 
leged unpaid balance, it was established 
that the deposits made by the decedent 
were subject to a by-law known to her, 
and requiring, in case of withdrawals, pro- 
duction of the bank book either by the 
depositor or some one with a written or- 
der from her, and that during her life- 
time, practically the entire deposit had 
been withdrawn on production of the book 
and compliance with all requisite formali- 
ties. The bank book was not produced 
or accounted for. It was held that she 
could not recover.—Hales vs. Bank, 51 
N. Y. Sup., 140. 


STOCKHOLDERS — BANK — 
BILITY. 

Under the law of the State of Washing- 
ton, providing that each stockholder of 
any banking corporation shall be liable 
for its debts to the amount of his stock 
therein in addition to the amounts in- 
vested in such shares, the liability of 
stockholders of a corporation organized 
to do banking and other business, and 
which fails, extends only to the obliga- 
tions ordinarily incident to the banking 
business. 

Where stockholders of a corporation do- 
ing banking and other business become 
liable for the obligations incident to bank- 
ing, the failure to keep the banking and 
other accounts separate cannot enlarge 
the liability of the stockholders. 

Obtaining, negotiating and guaranteeing 
Icans held not a banking business.—Kig- 
gins vs. Munday, 52 Pac. (Wash) 855. 


LIA- 


TAXATION OF BANK STOCK. 
Under act of 1889-90, providing for the 
assessment of taxes, the cwner of na- 
tional bank stock may not have his in- 
debtedness -‘leducted from the value of 
such stock before it is assessed for taxa- 
tion.—Burroughs vs. Smith, 29 S. E. (Va.) 

674, 
TRUSTS- 
TRUST 


CONVERSION— FOLLOWING 
FUNDS—INSOLVENCY. 


Deposit of trust funds by a county 
treasurer to his individual credit in a bank 
held to entitle the county to a first lien 
bank, after its in- 


on any assets of the 





SAVINGS BANKS IN INDIA. 


solvency, shown to be the product of such 
funds. 

Where a trustee wrongfully commin- 
gles trust money with his own, and makes 
payments from the common fund, it will 
be presumed that he paid out his own 
money. 

Where trust funds are wrongfully con- 
verted, the beneficiary is entitled to the 
funds themselves, or the proceeds, if they 
can be identified, and are not in the hands 
of innocent holders. 

Where trust funds have been wrong- 
fully converted, and have passed out of 
the hands of the trustee, the beneficiary 
is not a preferred creditor of the trustee 
on his becoming insolvent. 

Where trust funds of a county were de- 
posited by the treasurer individually, in 
a bank which failed, held that the county 
could recover the cash in the bank, on 
its failure, but was not entitled to have 
its claim decreed a first lien on its other 
assets.--State vs. Bank, 75 N. W. (Nebr.) 
28. 

WIFE’S MONEY—LIABILITY OF BANK. 

Money belonging to the wife, by mis- 
take, was placed in the bank to the hus- 
band’s credit, and applied by the bank on 
the husband’s indebtedness. The wife 
notified the bank of the mistake, and de- 
manded payment, which was_ refused. 
Held, that she could recover for money 
had and received by the bank for her 
use.—Bank vs. Gatton, 50 N. E. (Ill.) 121. 


SAVINGS BANKS IN INDLA. 


A recent official statement of the re- 
turns of government savings banks in In- 
dia for the year 1896-97 shows the num- 
ber of such institutions in the country to 
be 6,596, with a total of 742,215 accounts. 
The interest earned amounted to 3,465,559 
rupees and the total balance held was 
108.867,916 rupees, exclusive of govern- 
ment securities to the nominal value of 
628,800 rupees held on behalf of depositors. 
These returns show that, while compared 
with the previous year, there is an in- 
crease of 76 in the number of banks, of 
25,661 in the number of depositors, and 
of 80,601 rupees in the amount of interest 
earned, there is a decline in the balanee 
of deposits of 2,344,608 rupees; and in- 
cluding service banks, a total decrease in 
the balance of deposits of 3,286,353 rupees. 
This is attributed to the closing of the 
savings banks of the presidency, the limi- 
tation of the balances in what are calted 
“public accounts” to 10,000 rupees, and the 
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closing of the account of the East Indian 
Railway provident fund. The decrease in 
the balances of the savings banks proper 
is occasioned by the falling off in the ac- 
counts of Europe and Eurasians, the 
native accounts having slightly increased. 
At least one-half of the net decrease is 
accounted for by the auditor-general as 
arising from a mis-classification of 1,300,- 
000 rupees in previous years, which is now 
corrected. 


GOLD PRODUCTION OF AUSTRALIA. 
—For the first quarter of 1898 the gold 
production in Australia of four colon- 
ies has been 2,671,000 ounces against 2,- 
067,000 ounces during the same period in 
1897. As the average value per ounce is 
£3 16s., the increase in value this year is 
£604,000. 


PEOPLE ARE THRIFTY.—One out of 
every six inhabitants of France has an 
account in the State Savings Bank. 


KEY TO THE KLONDIKE. 

The pioneer Alaska railway is the North- 
ern Pacific, and to that company belongs the 
credit, in connection with the Pacific Coast 
Steamship Co., of having inaugurated the 
sale of through tickets to points in Alaska. 
The Northern Pacitic was the first railway 
to issue a map of Alaska showing the inland 
passage from Puget Sound to sitka, Juneau, 
and Chilkat. 

Those intending to go to Alaska early next 
spring, after the snows on the Dyea and 
Skaguay passes are packed down and the 
lakes frozen, or at a later date, either via this 
route or via St. Michaels and the mouth of 
the Yukon, should remember that the North- 
ern Pacific is the pioneer Alaska line; runs 
steam-heated trains with dining cars, Pull- 
man standard, and tourist sleepers from St. 
Paul to Tacoma, Seattle, and Portland; pass- 
engers having the option of going via Helena 
or Butte City (the latter the greatest silver 
mining camp in the world); also via Lake 
Pend d’Oreiile, Idaho, or through the famous 
Ceeur d’Alene country. 

We have issued an illustrated folder replete 
with Alaska and Klondike information up to 
date. Send Cnas. 8. FEE, General Passenger 
Agent, St. Paul, Minn., 2 cents in postage 
and he will forward you this map. 


THE NORTH SHORE LIMITED 


Of the Michigan Central, ‘The Niagara Falls 
Route,” now leaves Chicago at 4 p. m. instead 
of 2p.m. It gives you two hours more in 
Chicago, makes the run to New York in 
twenty-four heurs, as before, and gets there 
in ample time for dinner and evening enter- 
tainments. 
City Office, 119 Adams Street, Chicago 
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GOLD COINAGE SYSTEMS 
LISHED. 


The efforts made by South American 
governments to establish a gold coinage 
system have been prominent during the 
last year. The South and Central Ameri- 
ean countries have for many years been 
retarded in progress by reason of their 
currency systems. They have not, in this 
respect, been in harmony with the com- 
mercial world. Most of them have for 
years either been upon a paper or a silver 
basis, and the difficulty of effecting ex- 
changes has been a barrier to advance- 
ment. The recognition of their evils 
seems to have come over the states of our 
sister continent almost simultaneously, 
and the struggle to get to a gold basis is 
being prosecuted with a vigor unusual to 
those countries which have inherited from 
Spain the procrastinating tendencies to 
put off until to-morrow what could and 
should be done to-day. Perhaps no one 
of the South American states has made 
such excellent progress as Peru. The fol- 
lowing is a proclamation by the Presi- 
dent of that Republic: 

“Whereas, the Congress of the Repub- 
lic of Peru, having regard to the advan- 
tage of establishing a national gold coin- 
age, has passed the following act: 

“*Art. 1. The Executive shall proceed, 
as soon as it deems it convenient, to coin 
national gold money of the same weight 
and fineness as the pound sterling, and 
with a die to be established by special 
decree. 

“Art. 2. The export of national gold 
coin is free, as also articles of art manu- 
factured of the same metal, the old law 
continuing in force as regards gold bul- 
lion and dust. 

“*Let it be communicated to the Execu- 
tive power to the end that the requisite 
measures be taken for earrying it into 
effect. 

“*Given at the Congress Sessions Hall, 
on the eighteenth of December, 1897. 

“ <(Signed) 

“*M. CANDANO, 

“President of the Senate. 
“*C. DE PIEROLA, 

“Pres. Chamber of Deputies. 

“Therefore, I order it to be printed, pub- 
lished, and circulated, and that due effect 
be given it. 

“Given at the Government House in 
Lima, on the twenty-ninth day of the 
month of December, 1897, 

“(Signed) N. DE PIEROLA.” 

For the purpose of giving effect to the 
above act of the twenty-ninth of Decem- 
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ber, the President of the Republic de- 
creed that the national gold coin shall 
consist of a disk whose diameter shall be 
twenty-two millimeters, of the fineness of 
nine hundred and sixteen and two-thirds 
thousandths, and whose weight shall be 
seven grammes and nine hundred and 
eighty-eight milligrammes. The devia- 
tion permitted from the standard of fine- 
ness shall be two milligrammes per thou- 
sand, and one and six-tenths per thousand 
in the weights. The national gold coin 
shall be styled or called ‘“‘pound.” The 
stamp will be: On the obverse the na- 
tional arms without trophies, crowned 
with a radiant sun, and bearing, instead 
of the flags and standards, palm and lau- 
rel, with the inscription “Republica Peru- 
via,” the name and place where coined, 
the initials of the Director of the Mint, 
the Inspector, and the Assayer, and the 
year when coined. 

On the reverse side: The bust of the 
founder of the Inca Empire, with the in- 
scription ‘“‘Truth and Justice’ above, and 
the words ‘“‘Una Libra’ (one pound) be- 
low. 

It is required by the decree, which was 
dated December 10, last, that the design 
for the coin shall be presented to the 
government by the Director of the Mint, 
and shall be approved by special resolu- 
tion. January 17 the design of the na- 
tional gold coin, presented in  accord- 
ance with the decree of December 10, was 
approved, and it was ordered that the 
coinage of the national gold coins be com- 
menced in accordance with the decree. 
On March 21 President Pierola issued a 
further decree, establishing a mode of 
procedure to be observed by the Economic 
Council of the National Mint in the 
verification of the weight and_ fine- 
ness of the coined gold money be- 
fore issuing the same for circula- 
tion. In this decree it was. pro- 
vided that the deliveries of coin made by 
the person in charge of its coinage shall 
be effected in lots of one thousand pieces 
each, each lot being of the weight of 7.988 
kilogrammes, and to be kept complete- 
ly separate from one another. It was de- 
clared to be the duty of the Director of 
the Mint to, indicate the proper portion 
to be placed on the delivery table, and 
from each portion two pieces are to be 
selected, of which the Director shall hand 
one to the Assayer and shall reserve the 
other for delivery to the Council for the 
inspection of coins. The Assayer and his 
assistants are required to separately an- 
alyze the fineness of these pieces. The 
Weigher of the Peruvian Mint is required 
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to weigh the whole of each portion by it- 
self, until all have been’ separately 
weighed, and shall then take twenty 
pieces from each lot, which shall be ex- 
amined with reference to their stamps. 
If the first operation of weighing en 
masse shall show a variation from the 
standard in any of the lots, or if on weigh- 
ing the coins separately any of one lot 
exceed the variation of limits fixed, the 
entire lot shall be sent back to the person 
in charge of coinage, who shall revise it 
in detail and again present it at the next 
return, and if it should again be found 
outside the legal variation it shall be 
melted for recoinage. Strict injunction is 
laid on the coiner to endeavor to turn out 
each coin of the exact weight stipulated 
by the law, and it is provided that deliv- 
eries shall not be deemed good in which 
the portions bearing light or overweigh 
coins, and within the legal variation lim- 
its, do not among themselves make good 
any deficiency. In case it is determined 
by the double assay that the coins do not 
exceed the legal variation limits, the de- 
livery shall be accepted, otherwise re- 
coinage will be ordered. When the Coun- 
cil shall have determined the money sub- 
mitted to it to be good, the cashier shall 
take charge of the same, and deposit it in 
the vaults, and only after this proceeding 
will he be authorized to issue it for circu- 
lation. 

The gold libra authorized by this act 
will be of the same weight and fineness 
as the English pound sterling. It is un- 
derstood that the aim of the Peruvian 
government is to make ten silver soles 
circulate concurrently and interchange- 
ably with one libra, and to this end the 
libra and ten soles (and also the pound 
sterling until an adequate number of 
libras shall have been put into circula- 
tion) have been given equal legal-tender 
value in the payment of debts. From this 
fact, considered in connection with the 
weight and fineness, respectively, of ‘he 


sole and the libra, it appears that the 
present Peruvian legal ratio of value be- 
tween silver and gold is that of 31 to 1, 


as compared 
of 15% to 1. 

The valuation given to the pound ster- 
ling fixes the sole at 24d., which is a very 
considerable overvaluation, the bank sell- 
ing rate of the pound sterling (coin) de- 
ing quoted at the time of the report, April 
12, 1898, as high as 10.50 soles. As a re- 
sult, the pound sterling of course did not 
circulate with the sole at the established 
legal ratio. English gold coin is some- 


with the former legal ratio 


times purchased at the bank rate to pay 
Vol. XV—No. 6—4. 
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customs duties, as now permitted by law. 
The law referred to recognizes the ex st- 
ing difference between the legal and com- 
mercial valuation of the sole, and author- 
izes the Executive to meet it by imposing 
an additional tax—which has been done 
by decree—when it is elected to pay 
duties in silver. In addition to giving 
the sole its legal-tender quality, the plan 
of the Peruvian government for intro- 
ducing a concurrent circulation of the two 
metals contemplates the contraction of 
the silver currency. A year ago the coin- 
age of silver was suspended, and since 
April 9, 1897, no Peruvian silver has been 
coined except of subsidiary denomina- 
tions, and these were a recoinage of soles. 

Under the existing law relative to the 
payment of duties in gold it is provided 
that the Executive shall demonetize and 
convert into gold the amount of silver 
necessary to maintain the parity between 
one pound sterling and ten soles silver. 
It is not believed that the mere advent of 
the libra can affect the gold value of the 
sole; nor would it be more likely than the 
English coin to circulate concurrently 
with the sole at the legal par of exchange, 
in the absence of other causes and influ- 
ences than are now in operation. In con- 
sidering the expedient proposed as a so- 
lution of the problem, the question must 
present itself as to how far the contrac- 
tion of the volume of the smaller coins 
may be carried with safety, and whether 
the danger line will be crossed before 
the desired end is attained. So far as is 
publicly known, no other instrumentali- 
ties than those herein adverted to will be 
employed in establishing and maintain- 
ing the legal parity. 

The effort to substitute gold as a stand- 
ard is regarded by some authorities as an 
experiment in the monetary affairs of 
Peru. Before the desired end is accom- 
plished to the satisfaction of the Peru- 
vian officials, many intricate problems will 
present themselves for solution. That 
they will be successfully solved, however, 
is not doubted, if the present disposition 
of Peruvian officials to establish a sound 
currency shall continue with the energy 
already shown. 


TO WHITE MTs. AND THE SEA. 
The butfet-sleeping car from Chicago to the 
White Mountains and Portland, Me., via the 
Michigan Central, ‘‘The Niagara Falls Route,” 
will leave Chicago 10 p. m., except Friday, 
commencing June 11th. 
City Ticket Office, 119 
Chicago. 


Adams _ Street, 
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INFORMATION FOR BOND BUYERS. 


ALBUQUERQUE, N. M.—Albuquerque 
contemplates the issue of $65,000 bonds. 


ALTON, ILL.—Alton has voted to issue 
$4,500 4 per cent twenty-year refunding 
bonds to take the place of an issue ma- 
turing August 1, 1898. 


ALTON, MO.—Alton will soon offer 
$5,000 6 per cent 5-20 year schoolhouse 
bonds. 


ANNAPOLIS, MD.—Bids will be re- 
ceived for the purchase of $30,000 of An- 
napolis city bonds bearing interest at 5 
per cent. 

ASHTABULA, OHIO.—Ashtabula is 
seeking legislative authority for the issu- 
ance of $75,000 improvement bonds. 

ATLANTIC CITY, N. J.—Atlantice City 
will sell $5,000 41% per cent five-year jail 
bonds 


BALTIMORE, MD.—Baltimore is to vote 
on question whether to issue $4,500,000 
street improvement and $4,300,000 refund- 
ing bonds recently authorized by the 
Maryland Legislature, 

BAY CITY, MICH.—Bay City will sell 
$49,500 5 per cent semi-annual 3-5 year 
improvement bonds. 

BEAVER, PA.—Beaver is to sell $28,000 
5 per cent water and sewer bonds June 8. 

BELLEVUE, PA.—Bellevue will soon 
hold an election to vote on a proposition 
to bond the town for $48,000 for sewers. 


BELLEVUE, OHIO.—Bellevue is to sell 


$7,000 5 per cent 1-14 year serial bonds 
on June 7. 

BEREA, OHIO.—Berea asks bids for 
$3,000 = per cent semi-annual 1-6 year 
serial rebuilding bonds dated July 1, 1898. 


BLOOMFIELD, N. J.—Bloomfield is to 
issue $5,000 bonds for improvements. 


BRADDOCK, PA.—The town of Brad- 
dock is about to issue $80,000 worth of 
improvement bonds. 


BRADLEY BEACH, N. J.—Bonds to the 
amount of $7,000 at 6 per cent are to be 
issued 


BRYANT, S. D.—At a town election it 
was voted to issue $2,500 bonds to build 
a new town hall. 

BUFFALO, N. Y.—The council has de- 


cided to issue $100,000 worth of school 
bends. 


CAMBRIDGE, MD.—Cambridge is to 
sell $5,000 5 per cent bonds. 


CAMDEN, N. J.—A _ resolution was 
adopted asking the city council to issue 
$85,000 bonds for the purpose of erecting 
a new high school building. 


CANDO, N. D.—At an election held in 
Cando it was voted to issue $20,000 worth 
of bonds to build a new courthouse. 


CHAMPAIGN, ILL.—At a county elec- 
tion was authorized the issue of $10,000 
Champaign County bonds at not over 5 
per cent interest to mature in 12-16 years. 


CHARLOTTE, N. Y.—Bids will be re- 
ceived until June 2 for the purchase of 
$35,000 worth of bonds to be issued by 
the village. 


CHERRYVALE, KAN.—This place is 
preparing to sell $12,000 5 per cent twen- 
ty-year funding bonds. 


CHICAGO, ILL.—Alderman Powers se- 
cured the passage of an ordinance for an 
issue of $98,000 4 per cent twenty-year 
gold bonds to take the place of an issue of 
the same amount of 7 per cent bonds 
which mature July 1. 


CINCINNATI, OHIO.—The city of Cin- 
cinnati has been authorized to issue $35,- 
000 in bonds to improve Delta avenue. 


CLEVELAND, OHIO.—The city of 
Cleveland will issue $100,000 bridge build- 
ing and $250,000 bridge repairing bonds. 
Bids will be received until June 20 for 
the purchase of $235,000 4 per cent city of 
Cleveland sewer district coupon bonds 
maturing October 1, 1908. A special elec- 
tion will soon be held to determine the 
question of issuing $10,000 worth of bonds 
in the East Cleveland school district. 
Cleveland is to sell $300,000 4 per cent 
ten-year school bonds on May 16. Bonds 
are to be of $1,000 denomination with 5 
per cent interest. Bids will be received 
for the purchase of $10,000 5 per cent 
bonds, with interest at the rate of 5 per 
cent payable semi-annually. 


CLOQUET, MINN.—Cloquet has voted 
to issue $10,000 bonds for the purpose cf 
building a new schoolhouse. 

COLLEGE HILL, OHIO.—This place is 
to vote June 4 on the question of issuinz 
$40,000 water works bonds. 


COLUMBUS, OHIO.—The council com- 
mittee on finance has approved the issu- 
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ing of $50,000 bonds for the poor fund and 
they will be offered for sale in the near 
future. 


CONNEAUT, OHIO.—This place has 
voted to issue $6,000 school bonds. 


CONWAY, MASS.—This place is ar- 
ranging for the issuance of $16,000 4 per 
cent ten-year refunding bonds. 


COTTAGE CITY, MASS.—This place 
has authority to issue $10,000 funding 
bonds to mature $2,000 in 1902 and 1904, 
$1,000 in 1905, $1,500 in 1906, and $3,500 in 
1908. 


CUMBERLAND, MD.—Cumberland is 
to sell $20,000 4 per cent semi-annual 
thirty-year electric light bonds. 


CUYAHOGA FALLS, OHIO.—An elec- 
tion will be held June 18 for the purpose 
of voting on the question of issuing $60,- 
000 worth of water works bonds. 


DALILONEGA, GA.—This place con- 
templates the issue of $2,500 7 per cent an- 
nual 1-25 year school bonds. 


DAYTONA, FLA.—This place has vot- 
ed $5,000 in bonds to enlarge and erect a 
new school building. 


DELPHOS, OHIO.—This place has voi- 
ed $5,000 bonds for extension of water 
system, 


DELRAY, MICH.—Delray will vote on 
the proposition to bond for $50,000 for a 
water system. 


DENVER, COLO.—Denver is about to 
issue $112,000 6 per cent semi-annual 
eight-year bonds, dated June 1, 1898, 


DE SOTO, MO.—Secretary Kelkyl of the 
De Soto School Board will receive bids 
for the purchase of $16,000 worth of school 
bonds. 


DETROIT, MICH.—The council is con- 
sidering an ordinance to authorize an is- 
sue of $38,000 4 per cent semi-annual thir- 
ty-year public building bonds. 


EAST ST. LOUIS, ILL.—Bids have been 
taken for forty-eight bonds of $500 each 
to be issued by the Board of Education 
of District No. 1, in city of East St. Louis, 
amounting to $24,000, dated June 1, 1898, 
with interest at the rate of 5 per cent 
per annum. A. L. Keechler, president 
Board of Education. 


EL PASO, TEX.—El] Paso has voted to 
issue $45,000 6 per cent bonds. 

EMSWORTH, PA.—At a special meet- 
ing of Emsworth borough council an ordi- 
nance for a $4,000 bond issue was passed. 
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FERGUS FALLS, MINN.—Bids will be 
received until June 7 for $10,000 general 
fund bonds for refunding purpose. Said 
bonds will be of $500 denomination each 
and bearing 4% per cent interest per an- 
num. 


FLINT, MICH.—Bonds to the amount 
of $16,000 have been issued. They are of 
$100 each and bear 4 per cent interest. 


FLORENCE, ALA.—The city of Flor- 
ence is considering the question of issu- 
ing bonds to refund its present indebted- 
ness. 


FLORENCE, COLO.—This place will is- 
sue $19,000 school bonds soon. 


FOSSTON, MINN.—Bids will be re- 
ceived until June 8 for the purchase of 
$12,000 worth of water works and electric 
light bonds of the village of Fosston in 
denominations of $1,000 each, bearing 5 
per cent interest. 


GARFIELD, N. J.—Garfield will receive 
bids till June 18 for $4,800 12-16 year 
school bonds. 


GEORGETOWN, OHIO.—Georgetown 
has voted to issue $12,500 worth of bonds 
for the erection of a school house. 


GLENOLDEN, PA.—The council has 
authorized the issuing of $3,150 improve- 
ment bonds. 


GLENVILLE, OHIO.—Bids will be re- 
ceived until June 14 for the purchase of 
$22,000 bonds bearing 5 per cent interest 
per annum. 


GOLDSBORO, N. C.—The city has vot- 
ed in favor of issuing $30,000 worth of 
improvement bonds to bear 5 per cent in- 
terest. 


GRAND ISLAND, NEB.—Grand Island 
is considering the advisability of issuing 
$25,000 5 per cent semi-annual refunding 
school district bonds. 


GRAND RAPIDS, OHIO.—Grand Rapids 
will sell $2,500 6 per cent semi-annual 
town hall bonds. Grand Rapids has vot- 
ed to bond the city for $10,000 to induce 
a paper pulp mill to locate there. 


GREENWICH, OHIO.—Bids will be re- 
ceived until june 21 for the purchase of 
six coupon bonds of the village of Green- 
wich, each of the bonds being in the sum 
of $500 and bearing interest at the rate of 
5 per cent per annum payable semi-an- 
nually. 


HAMILTON, OHIO.—An election will 


be held June 4 to vote on question to is- 
sue $20,000 worth of bonds. 
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HARRISON, N. J.—This place contem- 
plates the issuance of $5,000 road improve- 
ment bonds. 

HAZLETON, PA.—Members of the 
West Hazleton School Board decided to 
issue bonds to the amount of $11,800. The 
bonds will bear 5 per cent interest. 

HEYWORTH, ILL.—Heyworth has 
voted to issue $13,000 school house bonds. 


HIGHLAND PARK, MICH.—The vil- 
lage of Highland Park has decided to sell 
$50,000 5 per cent thirty-year sewer bonds. 


HIGH SPRINGS, FLA.—This place has 


voted to issue street paving bonds. 

HILLSDALE, MICH.—Hillsdale County 
is to issue $30,000 bonds bearing 4 per cent 
interest. 

HURON, OHIO.—Huron has voted to is- 
sue $8,000 for are electric light plant. 

JACKSON, MICH.—Jackson will issue 
$15,000 bonds to supply additional school 
accommodations. 

JOPLIN, MO.—Joplin is to sell $30,000 
5 per cent semi-annual 5-10 year optional 
refunding bonds on June 11. 

JUNEAU, WIS.—The city will issue $2,- 
500 bonds for an extension of its water 
works system. 

KALAMAZOO, MICH.—This city 
templates the issue of $210,000 improve- 
ment bonds. 

KIRKSVILLE, MO.—Kirksville will is- 
sue $15,000 water bonds. 

LANSINGBURG, N. Y.—This city will 
vote on the proposition to issue $60,000 
water bonds. 

LARIMORE, N. D.—Larimore will is- 
sue $6,000 4 per cent annual school bonds 
soon. 

LEHIGHTON, PA.—This place proposes 
to dispose of $19,600 4 per cent electric 
light bonds. 

LE ROY, N. Y.—Citizens of Le Roy have 
voted $8,000 bonds for improvement. 

LEWISTON, IDAHO.—Lewiston con- 
templates issuing $14,000 school bonds, 


LIMA, OHIO.—Bids will be received un- 
til June 13 for the purchase of $50,000 5 
per cent paving bonds. 

LORAIN, OHIO.—The town of Lorain 
has decided to issue bonds to widen the 
river. 

LOS ANGELES, CAL.—Los Angeles is 
to vote soon on the question of issuing 
$150,000 fire and $23,000 bridge bonds. 
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MAHANOY, PA.—Comptroller Snyder 
and the county commissioners are con- 
sidering the issue of $200,000 bonds at 3 
or 4 per cent to pay off the outstanding 
temporary loan notes. 

MAKANDA, ILL.—Makanda citizens 
will soon vote on question of issuing $4,- 
000 bonds for building a new _ school 
house. 

MANDAN, N. D.—The sale of $15,000 
5 per cent gold refunding bonds was re- 
advertised for June 6. 


MANNING, IOWA.—The city council is 
in favor of putting in an electric light 
plant. 

MANNINGTON, W. VA.—On June 6 the 
citizens will vote on the ratification of an 
ordinance providing for a bond issue of 
$20,000 for paving and sewers. The bonds 
are to bear 6 per cent interest. The popu- 
lation of the town is placed at 3,000 and 
the bonded indebtedness only $6,000. The 
town is situated in the heart of the West 
Virginia gas and oil region. 

MASSILLON, OHIO.—This place con- 
templates the issuance of $4,000 bonds for 
remodeling public library. 


McCOMB CITY, MISS.—The taxpayers 
of McComb City voted to issue bonds to 
the amount of $40,000 for the erection of 
water works and for sewerage. 

MIDDLETOWN, OHIO.—The county 
commissioners have adopted a resolution 
authorizing the issuance of $10,000 41%4 
per cent bonds for improvements. The 
bonds are $500 each. 

MILWAUKEE, WIS.—Ccmmissioners of 
public works have formally passed upon 
the issue of $80,000 bonds for a municipal 
garbage plant and $80,000 bonds for the 


west sewerage district. Bids will be re- 
ceived until June 22. 
MINNEAPOLIS, MINN.—Bids have 


been received for the purchase of $100,- 
0C0 school bonds. 

MORRIS, MINN.—Morris has voted to 
issue $25,000 bonds to build water works. 

MT. STERLING, OHIO.—An election 
will soon be held to vote on the question 
of issuing $6,000 school bonds, 

NARRAGANSETT, MASS.—Narragan- 
sett has legislative authority for the is- 
suance of $60,000 bonds. 


NEWARK, N. J.—Newark will issue 
$300,000*school bonds. 
NEW BRUNSWICK, N. J.—New 


Brunswick contemplates the issuance of 


$37,000 school bonds. 
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NEW LONDON, OHIO.—This place will 
vote on proposition to issue $4,000 addi- 
tional bonds to complete their electric 
light plant. 

NEW PAYNESVILLE, MINN.—Bids 
will be received until June 6 for the pur- 
chase of $8,000 worth of water and elec- 
tric light bonds bearing interest at the 
rate of 5 per cent per annum. 

NEWPORT, R. I.—The city treasurer 
will receive bids for $153,000 4 per cent 
fifty-year gold city hall and improvement 
bonds. 

NEWTON, N. J.—Newton is to issue 
$16,000 4 per cent school bonds soon. 

NEWTON, TEX.—The commissioners’ 
court has provided for the issuance of 
$5,500 jail bonds to draw 5 per cent inter- 
est and to run ten years. 


NEWTON FALLS, OHIO.—Newton 
Falls will sell $8,000 5 per cent semi-an- 
nual 1-11 year school] bonds. 


NORMAL, ILL.—The city council has 


authorized the issuing of $6,500 water 
works bonds. 
NEW ANDOVER, MASS.—This city 


will sell $80,000 4 per cent semi-annual 
twenty-five-year coupon water bonds, dat- 
ed July 1, 1898, and of $1,000 denomina- 
tion. 

NORTH PELHAM, N. Y.—Bids will te 
received for $30,000 5 per cent semi-an- 
nual five-year street and sidewalk regis- 
tered bonds dated June 17, 1898. Bonds 
are of the denomination of $1,500. 


NORWALK, OHIO.—Bids will be re- 
ceived until June 7 for $30,000 5 per cent 
bonds. 

OAKLAND, CAL.—Oakland is 
sidering issuing $290,000 park bonds. 


ODELL, ILL.—Odell will sell $6,000 5 
per cent annual 3-8 year water bonds on 
June 9. 

OELWEIN, IOWA.—The citizens have 
voted to bond their school district for 
$12,000 for the purpose of erecting suit- 
able school buildings. 

OLATHE, KAN.—Olathe has voted to 
issue $15,000 school building bonds. 


OLIN, IOWA.—Town of Olin will on 
June 6 vote on a question of issuing $5,000 
bonds for purpose of constructing a sys- 
tem of water works. 


OSHKOSH, WIS.—At a meeting of park 
commissioners it was decided to petition 
the council for a $15,000 issue of park 
bonds. A resolution has been adopted 
favoring the bonding of the city for $50,- 
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000 in order to secure the Harris bequest 
for that city’s public library. 


OXFORD JUNCTION, IOWA.—This 
place will on June 5 hotd special election 
for the purpose of determining whether 
to issue bonds to amount of $3,000 for 
erecting water works system. 


PALO ALTO, CAL.—This place is 
soon to vote on question of issuing $20,- 
000 5 per cent sewer bonds. 


PANA, ILL.—Pana will sell $102,000 4 
per cent 10-20 year refunding bonds dated 
July 1, 1898. 

PARNASSUS, PA.—The town of Par- 
nassus is to sell $17,000 5 per cent semi- 
anual water works bonds and $10,000 5 
per cent sewer bonds. 

PICKNEYVILLE, ILL.—The citizens 
of Pinckneyville have voted to issue $6,- 
000 school bonds. 

PITTSBURG, PA.—The citizens. will 
soon vote on a proposition to issue $30,- 
000 bonds for sewerage and other im- 
provements. 

PLATTSBURG, MISS.—Plattsburg will 
issue $20,000 bonds for the purpose of 
building new school house. 


POPLAR BLUFF, MO.—The proposi- 
tion to issue $20,000 in bonds to build a 
new high school building was carried at 
an election. 

PORTLAND, ORE.—Portland 
to issue $10,955.63 street 
bonds. 

PORTSMOUTH, OHIO.—This place will 
sell $30,000 5 per cent twenty-year re- 
funding bonds on June 14. 

PRESCOTT, ARIZ.—Prescott has vot- 
ed to issue $150,000 electric light bonds. 

PRESCOTT, TEX.—Prescott has vot- 
ed a $150,000 bond issue for a water works 
and sewerage system. 

QUINCY, OHIO.—The town of Quincy 
will readvertise the sale of $5,000 6 per 
cent semi-annual 9-19 year water works 
bonds. 

RIVERHEAD, N. Y.—Riverhead will 
sell $25,000 4 per cent school bonds in the 
near future. 

REDLANDS, CAL.—Bonds in the sum 
of $7,000 have been voted to be used for 
improvements. 

RED OAK, IOWA.—The town of Red 
Oak has voted to issue school house bonds. 


is soon 
improvement 


ROCKVILLE, MD.—Rockville is to issue 
$10,000 electric light bonds soon. 

ROGERSVILLE, TENN.—This place is 
about to issue $18,000 water bonds. 
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RUSH CITY, MINN.—This place hag 
voted to issue $10,000 school bonds. 


SACRAMENTO, CAL.—Sacramento will 
soon vote on the question of issuing $100,- 
000 for new high school, $130,000 for new 
water mains and $120,000 for sewer ex- 
tension and improvement. 


SAG HARBOR, N. Y.—The legislature 
has given Sag Harbor authority to issue 
$70,000 water works and sewer bonds. 


SAGINAW, MICH.—The town of Sag- 
inaw contemplates the issuance of $5,000 
4 per cent bonds to be issued for pur- 
pose of improving water mains. 


SAN BERNARDINO, CAL.—School 
bonds in the sum of $7,000 recently voted 
for by the Redlands district were ordered 
issued. 

SAN RAPHAEL, CAL.—San Raphael is 
to decide by vote this month whether to 
issue $26,000 sewer bonds. 

SCHENECTADY, N. Y.—This city will 
soon advertise $32,000 4 per cent water 
bonds and $15,000 4 per cent sewer bonds. 


SEA CLIFF, N. Y.—This place is to 
have a special election in regard to bond- 
ing the village in the sum of $8,000 for 
improvements. 

SHEBOYGAN, WIS.—The town of She- 
boygan contemplates the issue of $42,000 
worth of bonds for the purpose of erect- 
ing school houses. 

SHELL ROCK, IOWA.—The town of 
Shell Rock will issue $5,000 bonds of $500 
each, bearing 5 per cent interest per an- 
num. 

SHERBURNE, MINN.—Sherburne has 
voted to issue $10,000 school building 
bonds. 

SIOUX CITY, IOWA.—The Board of 
Education is receiving bids for the pur- 
chase of $60,000 bonds. 

SISTERSVILLE, W. VA.—This place 
will sell $6,500 6 per cent annual thirty- 
year bonds. 

SOUTH BETHLEHEM, PA.—This place 
is to vote on June 7 on the question of 
issuing $100,000 sewer bonds, 

SOUTHBRIDGE, MASS.—Southbridge 
has been authorized to borrow $50,000 in 
anticipation of taxes. 

SPRINGFIELD, MINN.—This place has 
voted to issue $4,000 5 per cent school 
bonds. 

SPRINGFIELD, OHIO.—The park com- 
mission passed a resolution asking for 
the immediate sale of $10,000 worth of 
park bonds. 
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ST. ALBANS, VT.—St. Albans has legis- 
lative authority for the issuance of $150,- 
000 bonds for purpose of acquiring water 
power, land and right of way for an elec- 
tric plant. 

ST. CLOUD, MINN.—The School Board 
has decided to issue $25,000 of short-term 
bonds. The proceeds are to be used in 
building new school houses. 


ST. JOSEPH, MO.—The School Board 
will submit a proposition to vote $7,000 in 
bonds to be used in building a ward 
school. 

ST. LOUIS, MICH.—This place has vot- 
ed to issue $20,000 4 per cent 10-30 year 
electric light bonds. 


SUMMITT, MISS.—Bids will be received 
until June 7 for the purchase of water 
works bonds to the amount of $15,000, 
bearing 6 per cent interest. 

TAYLORVILLE, ILL.—This place has 
voted to issue $6,000 bonds. 

TEKAMAH, NEB.—This place will 
soon hold an election to vote on question 
of issuing bonds to build a new school 
house. 

TERRELL, TEX.—The Comptroller has 
registered $12,000 city of Terrell water 
works bonds and $65,000 city of Paris wa- 
ter works bonds. 


TOLEDO, OHIO.—Bids will be received 
until June 1 for the purchase of fifty bonds 
of $1,000 each, payable June 1, 1898. Bonds 
will bear 5 per cent interest per annum. 


TROY, OHIO.—Troy is considering 
raising $10,000 bonds for local improve- 
ments. 

TUCSON, ARIZ.—Tucson has voted to 
issue $100,000 5 per cent fifty-year water 
and sewer bonds. 

WARREN, PA.—Warren is to vote on a 
proposition to issue $50,000 water bonds. 


WARRENSBURG, MO.—Bonds in the 
sum of $9,000 have been voted to be is- 
sued for the purpose of erecting new 
school house. 

WATERVLIET, N. Y.—Bids will be re- 
ceived by Chamberlain Boyland for the 
purchase of the school bonds amounting 
to $53,000. 

WATERTOWN, S. D.—Watertown con- 
templates the issuance of bonds for the 
purpose of erecting an electric light plant. 

WAUKESHA, WIS.—The city of Wau- 
kesha proposes to issue $5,000 worth of 
bonds for purpose of building a new school 
house. The bonds will bear 4 per cent 
interest per annum. 


@ 


CONVERSION OF 


WHAT CHEER, IOWA.—The Board of 
Education of What Cheer contemplates 
the issuance of $1,500 bonds for school 
house additions. 


WINCHESTER, ILL.—The town of 
Winchester has voted to issue $8,030 
worth of bonds for purpose of erecting a 
new school house. 

WOODBURY, J.—Woodbury will ‘s- 
sue $4,000 bonds me a new fire building. 











ARGENTINE TRADE STATISTICS. 
As shown by Argentine customs statis- 
tics, the total value of imports for the 
year 1897 amounted to $98,288,948, as 
against $112,163,591 in 1896. The exports 
for 1897 were valued at $101,169,299, as 
compared with $116,802,016 in 1896. The 
value of Argentine trade with the prin- 
cipal countries in 1897 is shown by the 
following table: 
Imports. Exports. 
United Kingdom ..$36,392,057 $12,984,690 


Germany .. .. 11,114,102 14,047,135 
France ....... Reheen 11,019,576 22,999.019 
TONEY vietsces .-.- 10,943,038 3,964,616 
United States ..... 10,101,714 8,321,611 
BGISIUM 26.20 sscce 8,046,254 8,934,829 


Other countries ... 10,672,207 29,917,399 


ee 


SOME cess Soig? ssl aierd $98,288,948 $101,169,299 








JAPAN’S GOLD STOCK DECREAS- 
ING.—The stock of gold accumulated by 
the Japanese government in anticipation 
of going to a gold basis would seem to be 
diminishing under the operations of the 
new standard, which went into practical 
effect on the 1st of October last. Since 
that date up to January 20 last the Bank 
of Japan has paid out in gold, for ex- 
changes of silver and paper, 17,736,970 yen. 
Of this sum 3,250,000 yen was exchanged 
since the beginning of 1898. 


CONVERSION OF ITALIAN DEBT. 

The Italian Chamber of Deputies has 
adopted Signor Luzzatti’s bill, establish- 
ing an autonomous department of the 
State Loan and Deposit Bank for the pur- 
pose of facilitating the conversion of 
those provincial and communal debts 
which have in the past been contracted at 
excessively high rates of interest. Com- 
petent financiers have criticised and op- 
posed the measure, regarding it as harm- 
ful to Italian credit and finance. Signor 
Luzzatti, however, claims that the bill is 
needed and that it has been so surrounded 
by stringent guarantees and checks that 
it will be not only harmless but beneficial 
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in its effect. Under the bill the autono- 
mous department will issue stock or 
bonds guaranteed by the state, and ad- 
vance the money obtained by the sale of 
these securities to the various communal 
and provincial administrations, in order 
that they may be able to convert or re- 
deem their high interest loans. 

The money thus advanced must be re- 
paid with interest to the autonomous de- 
partment within fifty years. In advanc- 
ing this money, preference will be given 
to those communes or provinces which 
are most heavily encumbered with high 
inte-est debts or to those which will un- 
dertake to use the annual saving result- 
ing from the conversions, to the consoli- 
dation of their budgets, to the reduction 
of the octroi on bread, flour, and meal, or 
to the lightening of local taxation. The 
operations of the department for the next 
ten years are not expected to affect more 
than 300,000,000 live out of the 1,300,000.000 
lire of Italian provincial and communal 
debts. The bill itself limits operations 
for the current year to 30,000,000 lire, and 
the total for the next three years to 100,- 
000,000 lire. 


To Niagara Falls, the Thousand I-lands, 
the St. Lawrence River, the Adirondacks, the 
Green and White Mountains, the Berkshire 
Hills, the valley of the Hudson, the Ca‘skills, 
and the Atlantic Coast, the Michigan Central 
is the direct and favorite Summer Tourist 
Route. Send for Summer Tours. 

City Ticket Office, 119 Adams Stre«t, 


IF YOU LEAVE HOME 


for the summer, go where you will find, almost 
literally, a new world. Such a spot is Yel- 
lowstone Park. There is no place like it in 
the South, nor elsewhere. You will be aston- 
ished at what you see and learn there. A 
month’s outing in those mountains 7,000 feet 
above the sea level, in an stuncuphers pure 
and invigorating, would add years to your 
life. There are four wodern hotels, good 
roads—maintained by the U. 8. Government— 
for riding, driving, or cycling; riding horses, 
and pack trains. Geysers, cafons, mud 
springs, lakes, cataracts, and cascades. in 
large nuinber, are crowded into a space 54 by 
62 miles in size. If you can afford it. you 
wrong yourself by not going there. If you 
can not afford it, then go to beautiful Leech 
Lake in Minnesota, a new and popular resort. 
New hotels, fine fishing and hunting, and 
good boating at reasonable rates. Send Chas. 

S Fee of Northern Pacific Railw ay, St. Paul, 
Minn., six cents for Wonderland 98, that des- 
cribes by pen and picture both resorts, War 
will prevent you going to Europe or to the 
seaside. Mention where advertisement was 


seen. 
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BANK NOTES. 


East. 


A Philadelphia bank is the first to have 
safes made of armor plate. 


Frank H. Richardson has been elected 
president of the Nassau Bank, New York, 
in place of the late Francis M. Harris. 


Isaac A. Burton has been elected presi- 
dent of the First National Bank at Green- 
wich, N. Y., to succeed A. B. Cole, who has 
resigned. 


Samuel Parker, a prominent farmer of 
Elba, has been chosen president of the 
First National Bank, of Batavia, N. Y. 
He succeeds the late Levant C. McIntyre. 


The West Side Bank, of New York City, 
has elected Frederick K. Keller first vice- 
president, to succeed John Mulford, de- 
ceased, and Charlies Rohe has been elect- 
ed second vice-president to succeed Mr. 
Keller. 


The Comptroller's certificate authoriz- 
ing the Washington National Bank, Wash- 
ington, N. J., to begin business with a cap- 
ital of $50,000 has been issued. William 
B. Titman is president and Reuben M. 
Ellenburger cashier. 


The Standard National Bank of New 
York is closed. The official announce- 
ment says that the bank’s capital, $200,- 
000, was too small, and the directors 
thought it was wiser to cease business 
than to increase the capital. The bank 
was organized in 1895, 


One of the cleverest of counterfeiting 
schemes has been unearthed by Chief He2- 
zen of the United States Secret Service 
Bureau. The gang has been counterfeit- 
ing and passing Austro-Hungarian 10 gu!- 
den notes. They have flooded the country 
with them. It is believed that upward of 
$100,000 in the worthless paper has been 
circulated outside of New York. 


Union City, Pa., is to have a new bank 
which will be known as the National Bank 
of Union City and officered as follows: 
President, William Warden; cashier, J. M. 
Dunbar; board of directors, Will am War- 
den, G. G. Smith, Jchn Caflisch, S. R. Mii- 
ler, J. C. Caflisch, F. E. McLean, E. A. 
Shreve, A. M. Fuller and C. S. Burwell. 
The bank is to have a capital stock of 
$50,000. 

Treasury officials are advised that na- 
tional banks stand ready to largely in- 
crease their circulation should Congress 


authorize a bond issue. This would in- 
crease our currency. Between money in- 
vested at 6 per cent, a high rate, and na- 
tional bank circulation taken out on bonds 
deposited, the Treasury actuary figures 
out a profit for the latter class of invest- 
ment of $1,437 on $100,000. It is believed 
that circulation from this source on 
$200,000,000 bonds issued would be fully 
$5,000,000. 


John R. Boag has been elected cashier 
of the City Bank of Buffalo to succeed A. 
J. Barnes. Mr. Boag has been in the 
banking business in Buffalo since 1885. 
The first seven years of this career was 
spent at the Bank of Buffalo, where he 
became thoroughly grounded in the busi- 
ness of practical banking. He then 
helped to organize the Union Bank, and 
took an active part in the practical run- 
ning of the bank. In 1893 he again placed 
himself with Mr. Cornwell when the latter 
organized the City Bank, and has been 
with that institution ever since. In 1894 he 
was appointed assistant cashier. Mr. 
Boag’s promotions have been strictly in 
the line of civil service, each one having 
been earned by a peculiar fitness for the 
work in hand. 


The Comptroller of the Currency has de- 
clared dividends in favor of the creditors 
of insolvent national banks as follows: A 
sixth dividend of 10 per cent on the First 
National Bank of East Saginaw, Mich., 
making in all 85 per cent on claims 
proved, amounting to $290,931.38; a final 
dividend of 8 per cent on the Florence 
National Bank of Florence, Ala., making 
in all 58 per cent on claims’ proved, 
amounting to $36,438.20; a final dividend 
of 124-10 per cent on the Kearney Na- 
tional Bank of Kearney, Neb., making in 
all 224-10 per cent on claims proved, 
amounting to $110,800.34; a final dividend 
of 4 per cent on the First National Bank 
of Downs, Kas., making in all 79 per cent 
on claims proved, amounting to $36,156.28; 
a final dividend of 8 per cent on the First 
National Bank of Arlington, Ore., making 
in all 23 per cent on claims proved, 
amounting to $90,715. 


South 


A new bank is to be opened at Liberty, 
Tenn., by Patten & Co. 


A new bank with a capital of $15,- 
000 is to be organized at Lafayette, Ky. 
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The Bank of Avon Park, Fla., has re- 
sumed business under the management of 
B. F. West. 


The directors of the People’s National 
Bank of Denton, Md., organized by elect- 
ing Joseph H. Bernard, of Greensboro, 
president, and Fred R. Owens, of Denton, 
vice-president. George L. Wallace, of 
Baltimore, was elected cashier. It is un- 
derstood that the bank will be opened for 
business at once. 


At a meeting of the board of directors of 
the Bank of Paterson, La., the president, 
B. J. Morey, resigned, in order to assume 
the actual management of the bank as 
cashier. F. B. Williams was elected presi- 
dent. The following compose the official 
force of the bank: President, F. B. Wil- 
liams; vice-president, Henry Hausmann; 
cashier, B. J. Morey. 


Articles of incorporation of the Eagle 
Bank, of Owensboro, Ky., have been filed. 
The capital stock is $15,000, with the priv- 
ilege of increasing it to $25,000. The in- 
eorporators are J. B. Cruse, Charles 
Broecker, Emmett Wells, H. A. Williams 
and R. D. Bryant. The bank will be 
opened at once. Stock in small amounts 
is scattered through the city and Daviess 
county. 


Judge Taft has under consideration a 
matter of vital interest to every taxpayer 
of Kentucky. It involves the question cf 
the right of the state to tax national banks 
for state purposes. Judge Taft is making 
a study of the matter and has announced 
that he would decide the pending cases 
where in uncollected taxes claimed against 
the banks that run back nearly five years 
on June 4, in the United States Court in 
Covington. 


At a special meeting of the directors of 
the Merchants’ National Bank of Rich- 
mond, Va., May 16, resoiutions on the 
death of Major Fred R. Scott were adopt- 
ed. Copies of these resolutions have been 
sent to all the correspondents of the 
bank. Major Scott was born in County 
Donegal, Ireland, in October, 1830, and 
coming to this country with his parents in 
1850, two years thereafter, being strong- 
ly recommended to the well-known firm 
of Thomas Branch & Sons, of Petersburg, 
he entered their service as a clerk, and 
was subsequently admitted into the firm, 
and continued in active business as one 
of its members under its different titles 
until he withdrew during the year 1890. 
In 1862 he received his commission as 
major, and first on the staff of General 
Colston, and then on that of General Lee, 
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as bravely and faithfully as her native- 
born sons, he battled for the cause of the 
South until it went down in the gloom 
of Appomattox. 

Similar action was taken by the Peters- 
burg (Va.) Savings and Insurance Com- 
pany, of which Major Scott was presi- 
dent. 

Middle. 


The Bank of New Carlisle, Ind., has sus- 
pended business. 


P. G. Schoch has been elected cashier 
of the National City Bank of Ottawa, Ill 


The Arenac Exchange Bank is the name 
of the new bank at Omer, Mich. It hasa 
capital of $40,000. 


Since the election of James H. Eckles as 
president of the Commercial National 
Bank of Chicago deposits have increased 
over $2,000,000. 


A sale of stock of the Illinois Trust and 
Savings Bank of Chicago at 425 is report- 
ed. This is the highest price the stock 
has ever brought. 


The directors of the Bank of Commerce, 
of Evansville, Ind., decided to go out of 
business. The bank has a capital stock 
of $25,000. State Treasurer Scholz is one 
of the heaviest stockholders. Deposits 
will be paid in full. 


The directors of the Richland Savings 
Bank, of Richland, Ohio, have organized 
by electing the following officers: Presi- 
dent, W. W. Stark; vice-president, Rev. 
Dr. H. L. Wiles; cashier, Andrew Barton; 
bookkeeper, Fred Bushnell. 


Frank R. and Charles J. Meadowcroft 
of Chicago have been further relieved of 
punishment for receiving deposits after 
their bank was insolvent. They were first 
sentenced to serve one year in the peni- 
tentiary. This was changed to a short 
jail sentence, and they have now been 
relieved of this. 


The Citizens’ Banking Company is the 
name of a new banking concern which 
has been organized in Sandusky, Ohio. 
The incorporators of the company, which 
is intended to succeed the Citizens’ Na- 
tional Bank, are Truman B. Taylor, Dr. 
William Graefe, A. E. Merrill, John 
Krupp, George Feick, Jacob Mertz, Sr., 
William Schoeneman and E. L. Steuk. 


W. H. Slack has been appointed Na- 
tional Bank Examiner for the State of 
Wisconsin in the place of R. B. Bates, re- 
signed. Mr. Slack is well known in bank- 
ing circles, having been connected with 
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the First National Bank, of West Su- 
perior, for several years. He was also 
made receiver of the defunct State Trust 
and Savings Bank, which office he still 
holds, the affairs of the bank not yet hav- 
ing been fully settled up. 

The Bank of Durand, Mich., has been 
organized and plans have been made for 
a fine bank building. The capital stock 
of this newly-organized state bank is $25,- 
000, and the board of directors are: O. H. 
Obert, Alfred Durham, N. P. Leland, O. 
B. Hibbard, F. J. Bailey, W. L. Scribner, 
J. D. Leland, Luther Loucks, B. Geer, F. 
C. Gale and F. A. Millard. The officers 
are Luther Loucks, president; O. H. Obert, 
vice-president; J. D. Leland, cashier. 


West. 
Racine, Minn., is to have a new bank. 


Radcliffe, Iowa, is to have a new bank 
to be styled the Farmers’ Bank. 


The American Exchange Bank of San 
Diego, Cal., has failed with small liabili- 
ties. 


The Edna State Bank of Edna, Kan., has 
paid off depositors and gone out of busi- 
ness. 


Kansas City secures an interest’ rate on 
city funds of 2.87 per cent, as against 3.81 
per cent last year. 


The Iowa Auditor of State has author- 
ized the Farmers’ and Drovers’ State 
Bank at Germania, Kossuth county. Its 
capital is $25,000. George Wells is the 
president and E. J. Seymour is the cash- 
ier. 


The Commercial Bank of Port Town- 
send, Wash., made an assignment to E. J. 
Blake, manager of the Port Hadlock mills. 
President J. C. Saunders announces that 
depositors will be paid and the bank re- 
tire from business. 


The Farmers’ and Merchants’ Bank has 
been established at Granada, Colo., with 
J. L. Mayfield as president and Bessie 
Mayfield as cashier. The directors are M. 
J. McMillin, J. Scott Robertson, W. B. 
Riley and the president and cashier. 


The State Bank of Blooming Prairie, 
Minn., has filed articles of incorporation 
with Bank Examiner Kenyon. The prin- 
cipal stockholders in the new bank are: 
J. M. Haven, Austin B. Morse and William 
N. Morse. Its capital stock is $10,000. 

A charter has been granted to the Bank 
of Geary, at Geary, in Blaine County, 
Okla. Ter., with a capital stock of $15,000. 
J. H. Maxey, C. M. Cade, J. W. McLeod, 
Robert Reed, Beeks Erick, J. F. Holden 
and Seymour Price are the incorporators. 


MONTHLY. 


The Leavitt & Johnson National Bauk 
has opened for business at Waterloo, 
Iowa. The capital is $100,000 and the of- 
ficers as follows: President, John H. Lea- 
vitt; vice-president, Emmons Johnson; 
cashier, Ira Rodamar, and assistant cash- 
ier, W. C. Logan. 

The two banks at Wyaconda, Mo., are 
now consolidated. The Wyaconda Sav- 
ings Bank has sold its assets and good 
will to the Farmers’ and Traders’ Bank. 
Both institutions were solvent and soiid 
institutions, but the town of Wyaconda 
was rather too small to justify the exist- 
ence of both banks. 


The Citizens’ Bank of North Topeka 
has been sold to the new banking house 
of The Citizens’ State Bank of Topeka, 
Kas., recently incorporated. This insti- 
tution will be managed by a board of di- 
rectors composed of Peter Smith, E. S. 
Gresser, A. J. Arnold, James Stewart, S. 
S. Ott, L. S. Dolman and R. Nichols. 


The organization of the new bank at 
Montrose, Colo., to be known as the West- 
ern Slope Bank, is completed. The capi- 
tal stock is $30,000. The officers are: 
President, J. W. Tripler; vice-president, 
James F. Kyle; cashier, George O. Gil- 
bert, with E. E. Shinn, J. V. Lathrop, 
William Boot and F. P. Tanner directors. 


The latest statement of the National 
Bank of Commerce of Kansas City, Mo., 
of the date of May 5, shows total resources 
of $19,171,157. Losses and discounts rep- 
resent $9,594,543 and cash resources $8,- 
058,689. Deposits are $17,718,955. W. S. 
Woods is president, W. H. Winants vice- 
president and W. A. Rule cashier. 


The Farmers’ State Bank of Westmore- 
land, Kas., has filed its charter with the 
Secretary of State. It has a capital stock 
of $20,000. The directors are as follows: 
A. D. Richards, J. F. O’Daniel, Charles E. 
Morris, H. L. Gard and Charles Zobel, of 
Westmoreland; William Kolterman, of La- 
clede; L. R. Holly, of Olsburg, and Philip 
Thorne, of Arispie. 


A statement issued by the Auditor of 
State shows that the last year has been 
one of increase for the state and savings 
banks of Iowa. Since June 30, 1897, the 
deposits in these banks have increased 
over $12,000,000, and as a proof that this 
increase is being continued a comparison 
with the condition of banks January 6 of 
this year shows that in five months the 
increase has been $5,340,764.49. The 
statement shows the combined condition 
of 171 savings and 206 state banks at the 
close of business April 9. 
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The Standard Bank of Minneapolis, 
which formerly did business at the corner 
of Washington and Twentieth avenues N, 
has been merged with the People’s Bank, 
the consolidation having been made with 
the approval of Bank Examiner Kenyon. 
Each of the banks was capitalized at $50,- 
000, but all of the old stock was called in 
and the new institution, which will be 
known as the People’s Bank, is to have 
a capital of $76,000. The new institution 
assumes all of the indebtedness of both 
the old People’s and the Standard. The 
Standard closed Saturday, and yesterday 
afternoon the bank examiner forwarded 
his written consent to the union. The 
consolidation was brought about largely 
through the instrumentality of Delroy 
Getchell, who becomes vice-president and 
manager of the new institution. J. G. 
Robb is president and C. E. Cotton cash- 
ier. 


The First National Bank of Juneau, 
the first national bank in Alaska, has 
opened its doors, ready to do business. 
W. T. Summers, of Santa Barbara, Cal., 
is president, and H. H, Eddy, also of Santa 
Barabara, is cashier. Both are young 
men. Nearly all the $50,000 capital was 
furnished by Californians. Among the 
heaviest stockholders are P. N. Lilienthal, 
cashier of the Anglo-Californian Bank of 
San Francisco, and one of the Hecht 
brothers. Some local capital is interest- 
ed. B. M. Behrends has run a private 
bank in Juneau for about two years. 
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H. W. CHURCH, cashier First Nation- 
al Bank, Bristol, R. I. 

E. M. JOHNSON, vice-president Citi- 
zen’s State and First National Banks, 
Whitewater, Wis. 

CHARLES BARKER, president Marion 
County Bank, Florence, Kan. 

AUGUST W. STRAUB, president Inter- 
national Bank, St. Louis, Mo. 

S. SWENSON, cashier Citizens’ State 
Bank, Waseca, Minn. 

W. L. SNODGRASS, 
Bank of Bolivar, Mo. 

JAMES F. C. HYDE, president Newton 
Savings Bank, Newton, Mass. 

GEORGE G. SHAVER, cashier Lemhi 
County Bank, Salmon, Idaho. 

E. M. BURKE, president Citizens’ 
Bank, Jennings, Ia, 

F. R. SCOTT, vice-president Merchants’ 
National Bank, Richmond, Va. 

E. M. JOHNSON, president Bank of 
Palmyra, Wis. 


vice-president 


CHARLES K. SMITH, vice-president 
First National Bank, Newport, Pa. 

ROBERT L. TODD, cashier Exchange 
National Bank, Columbia, Mo. 

H. K. WHITE, president First Nation- 
al Bank, Lapeer, Mich, 

R, L. BUSH, president Rochelle Bank- 
ing Company, Rochelle, Ga. 

EDWARD BENNETT, president Buf- 
falo Savings Bank, Buffalo, N. Y. 

JOHN D. ELLIS, proprietor Bank of 
Antwerp, N. Y. 

J. WALN VAUX, president Trust Com- 
pany of North America, Philadelphia, Pa. 

T. R. BURLING, president Bank of 
Cortland, Neb. 

H. E. McCOY, president Merchants & 
Farmers’ Bank, Marion, Va., and of the 
Dominion National Bank of Bristol, Tenn. 

N. B. NUTT, treasurer Eastport Savings 
Bank, Eastport, Maine. 

H. W. CHURCH, treasurer Bristol In- 
stitute for Savings, Bristol, R. I. 

RICHARD L. SMITH, president First 
National Bank, Baldwinsville, N. Y. 

F. S. STEVENS, president Metacomet 
National Bank, Fall River, Mass. 

R. A. CUNNINGHAM, vice-president 
Nineteenth Ward Bank, New York City. 

DANIEL BITLER, president First Na- 
tional Bank, Eureka, Kan. 

FREDERICK DICK, president Citizens’ 
Bank, Huntington, Ind. 

L. MATTHEWS, president Montour 
Exchange Bank, Montour, Iowa. 

R. C. GRAVES, president Manhattan 
Savings Bank and Trust Company, Mem- 
phis, Tenn. 

G. W. HARMAN, secretary Bennington 
County Savings Bank, Bennington, Vt. 

PRICE PEAK, cashier First National 
Bank, Dalton, Ga. 

JEREMIAH CLARK, president Me- 
chanics’ Savings Bank, Lowell, Mass. 

GEORGE J. HOWARD, vice-president 
Planters’ Loan and Savings Bank, Au- 
gusta, Ga. 

E. B. WITHERS, president Border 
Grange Bank, Danville, Va. 

JOSEPH S. HUGHES, president Bank- 
ing House of J. S. Hughes & Co., Rich- 
mond, Mo. 

M. M. SANDERS, vice-president State 
Banking Company, Gainesville, Ga. 

WILLIAM WOLLERTON, president 
First National Bank, West Chester, Pa. 

Cc. M. BRITTON, vice-president Union 
Dime Savings Institute, New York City. 





The Michigan Central’s Detroit Night Ex- 
press now leaves Chicago at 11 p. m., with 
sleeping cars to Saginaw and Bay City as well 
as Detroit. City Office, 119 Adams Street. 
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NOTES OF INTEREST TO BANKERS. 


CUSTOMS SERVICE IN CHINA. 

More than thirty years have elapsed 
since the customs service under a foreign 
inspectorate was established in China. 
Through that period the trade of China 
with foreign countries and from port to 
port has greatly increased. In 1866 there 
were fourteen treaty ports, with a foreign 
trade valued at 18,000,000 haikwan taels 
and a home trade of 32,000,000 taels, from 
which China derived a revenue of 8,780,- 
000 taels. In 1896 the number of treaty 
ports had increased to twenty-eight (with 
two more since added), with a foreign 
trade valued at 334,000,000 taels and a 
home trade of 62,000,000 taels, from which 
China derived a revenue of 22,580,000 
taels, The increase in the number of ports 
and the volume of merchandise to be dealt 
with has necessarily entailed a_ corre- 
sponding increase in the personnel of the 
customs service. While 1,000 employes, 
Chinese and foreign, were found sufficient 
to carry on the work of the various cus- 
tom houses in 1866, the number had risen 
to 4,380 in 1896. 

The steady expansion in the number of 
establishments and in the personnel en- 
tailed a corresponding growth in expendi- 
ture, to meet which, additions to the al- 
lowance granted by imperial edict for the 
maintenance of the service have been ap- 
plied for and sanctioned, but the larger 
allowances have only been sufficient to 
pay the salaries of the additional men 
who had to be engaged to deal with the 
augmented work. They have not permit- 
ted of any increase in the remuneration 
of the various grades, consequently it has 
resulted that salaries of commissioners 
and subordinates remain now what they 
were thirty years ago. In these thirty 
years, however, and especially during the 
last fifteen, the values of silver and gold 
have so far diverged that while in 1866 
only 3.20 Shanghai taels were required to 
purchase one pound sterling, in 1896 6.60 
taels were so required, and a few weeks 
ago not less than 8.77 were requisite. In 
ten years the gold value of a tael has fal- 
len nearly 50 per cent, and 30 per cent in 
the last year. Now, foreigners, though in 
China, must live largely on foreign food 
and wear foreign clothes, and the bulk 
of their expenses have to be met in gold 
or its silver equivalent. The result is 


that persons who have been in the cus- 
toms service but a few years not only 
have no surplus from their pay to lay 


aside, but can with difficulty meet the 
expenses of bare living; they must spend 
instead of laying by the allowances of 
the year’s pay issued at fixed periods in 
lieu of the retiring pensions granted by 
other governments. Thus they can make 
no provisions for sickness or old age. 
The position of clerks of twenty-five or 
thirty years’ service is even more deplor- 
able. They have children who must be 
sent home to be educated, and while liv- 
ing in China where their work is, they 
have to maintain an_- establishment 
abroad, a necessity which it was possible 
to meet in former days, but for which, at 
the existing rates of exchange, their pay 
is now inadequate. Hence circumstances 
have forced them into the position that 
they must live in a manner which entails 
considerable expense in gold, and yet 
their silver pay, even after sO many years 
of faithful service, is inadequate to sup- 
port that expense. 

Governments like those of India, Singa- 
pore and Hongkong, which have silver 
currency, and all the public companies 
and even private firms in the far East 
whose transactions are in silver, years 
ago recognized the hardships entailed 
upon their employes by the depreciation 
of silver, and either increased the pay of 
their employes or allowed them to draw 
a portion of their silver pay in gold at a 
rate far above the market rate. In cases 
of banks and mercantile houses this was 
done in spite of increased competition 
having forced them to reduce commis- 
sions and profit. The Hongkong govern- 
ment not only granted an increase of sal- 
ary of 35 per cent, but also allowed a cer- 
tain portion of that pay thus increased to 
be drawn at 3 shillings to the dollar while 
the market value of the dollar is less than 
2 shillings. 

It was said some years ago that the 
Chinese government was acquainted with 
the embarrassments caused to the cus- 
toms force by the fall in silver and the 
service felt confident that that govern- 
ment would give the matter its consid- 
eration and accord the members of the 
service relief by treating them with no 
less liberality and justice than had been 
shown by foreign governments and pub- 
lic companies to their employes. Confi- 
dent in this hope the customs service has 
refrained from pushing its claims for 
indemnification upon the Chinese govern- 
ment. When the trouble arose between 








cures 
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Japan and China, which ended in enor- 
mous indemnities being paid to Japan, 
the service, mindful of the government’s 
difficulties, decided that it ought not to 
increase those difficulties by pressing 
claims upon an already greatly depleted 
treasury; but since the Japan-China war 
the evils have been so greatly aggravated, 
silver as compared with gold having again 
fallen over 30 per cent, that the members 
have been no longer able to refrain from 
pressing their claim for consideration. 

The salaries of the foreign members of 
the service were originally based on an 
exchange rate of 6s. 8d. to the haikwan 
tael. This tael has gradually depreciated 
until it now represents little more than 
one-third of its initial value. The foreign 
members do not ask that they shall be 
restored to the old rate, although that 
may be done eventually, but merely that 
the government will grant them such a 
revision of pay as will enable them to 
live reputably and free from harassing 
anxiety, to educate their children, and 
make some provision against sickness 
and old age. To this end they propose 
that the government should follow the 
example of the government of India, 
which, while collecting its revenues in sil- 
ver, has granted to the customs and civil 
and military services a compensation al- 
lowance based upon a fixed rate of 1s. 6d. 
per rupee (viz., three-fourths of the orig- 
inal value of the rupee at 2 shillings), 
and grant a similar allowance with a 
fixed rate of 5 shillings to the haikwan 
tael (viz., three-quarters of the original 
basis of 6s. 8d, to the tael). The amount 
of the compensation allowance asked for 
would increase or decrease with the fall 
or rise of exchange and would entirely 
disappear when the tael became worth 5 
shillings. 

It is also pointed out that the decline in 
the gold value of silver, while it is work- 
ing ruin in the customs service, is at the 
same time assisting to rapidly build up 
Chinese commerce and pour wealth into 
the country. If a given quantity of silk 
or skins which were sold abroad a few 
years ago for 10 pounds sterling, can now 
be sold for 7 pounds, it stands to reason 
that foreign countries can afford to pur- 
chase more now than they could then; and 
as the 10 pounds realized in 1886, say, 
represented only 45 taels, while the 5 
pounds for which the goods now sell rep- 
resent 55 taels, the profit to the Chinese 
producer evidently is considerably in- 
creased. Thus there is a direct incentive 
to trade at both ends of the line. The re- 
sult of this condition is shown by the fact 


that while the foreign trade of China only 
increased 50 per cent during the twenty 
years prior to 1886, during the ten years 
since then—the period during which the 
decline in the gold value of silver has be- 
come most accentuated—that trade has 
increased not less than 100 per cent. 
Moreover, the dearness of gold and cheap- 
ness of silver have had the inevitable re- 
sult of increasing the cost in China of for- 
eign products; for example, cotton cloth 
as compared with that of similar Chinese 
products. Hence factories are being erect- 
ed everywhere in China. These give em- 
ployment to tens of thousands of work- 
men, raise the current rates of wages, 
and increase the welfare of the country, 
This being the case, the foreign members 
of the customs service are satisfied that 
once these facts have been brought to the 
notice of the Chinese government it will 
not sit idly by and see them ruined by the 
very conditions which are so rapidly in- 
creasing the wealth of the country and 
the well-being of its people. 


NEXT MEETING IN DENVER.—The 
next annual convention of the American 
Bankers’ Association will be held in Den- 
ver August 23, 24 and 25. The Chamber 
of Commerce was so pleased with this de- 
cision that it passed the following reso- 
lution: 

“Resolved, That the secretary be in- 
structed to convey to the American Bank- 
ers’ Association the gratification of this 
body at the compliment suggested by the 
voluntary selection of this city for its ap- 
proaching convention; to tender to the 
said association such assistance as the 
chamber is able to afford in making the 
convention a success.”’ 


Ripans "Tabules cure headache. 
Ripans Tabules cure flatulence. 
Ripans Tabules cure dyspepsia. 
Ripans Tabules cure biliousness. 
Ripans Tabules cure indigestion. 
Ripans Tabules cure constipation. 
Ripans Tabules: for sour stomach. 


Best opportunity to see Niagara Falls. 
Take the Michigan Central’s 10 o’clock night 
train from Chicago, with through sleeping 
cars to Buffalo, New York, and Boston, and 
you have two hours at the Falls and reach 
destination same time as heretofore. 





Nothing has been issued so dainty and 
beautiful and so useful as the Michigan Cen- 
tral’s new booklet on Summer Tours. Send 
forit. City Office, 119 Adams Street, Chicago. 
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DUTIES OF BANK DIRECTORS 

The Philadelphia North American says: 

“Pertinent resolutions with regard to 
the performance of the duties of a bank 
director have been adopted by the Board 
of Directors of the Grocers’ and Importers’ 
Exchange. Every bank director in the 
city might profitably paste one copy of the 
resolutions in his hat and keep another 
prominently before him on his office desk, 
and consult both frequently. The action 
of this public-spirited organization was 
prompted, as the preamble to the resolu- 
tions recites, by the fact that ‘The num- 
ber of bank failures in our city the past 
few years show, on investigation, loose 
and careless management by the directors 
and the criminal and unlawful acts of 
some of the officers, by which their pa- 
trons have suffered much loss and incon- 
venience.’ Undoubtedly, as the preamble 
further states, this condition of affairs 
promotes distrust among those who pat- 
ronize banks and shakes the confidence re- 
posed in other financial institutions which 
are, in fact, above reproach. The remedy 
is simple, and the resolutions point it out 
clearly and forcibly. Let every bank di- 
rector ‘attend faithfully to the trust im- 
posed upon him by giving that kind of 
vigilance to the business of his institution 
with the same degree of close and minute 
attention, which a good business man up- 
plies to his own affairs;’ and let him ‘ex- 
amine and determine that its affairs are 
being conducted properly, and that the 
management is in accordance with law.’ 
These are the plain duties imposed upon 
every man who accepts the position of 
bank director. If he cannot live up to 
these resolutions, he should not accept the 
position. If all bank directors will live 
up-to them, bank failures and financial 
scandals will become refreshingly less 
frequent.” 





MAY INVEST IN RAILROAD BONDS. 

Governor Black of New York has ap- 
proved Senator Higgins’ bill authorizing 
savings banks of this State to invest in the 
bonds of the New York Central & Hud- 
son River Railroad Company. This bill 
was passed with a view of empowering the 
savings banks to invest in the bonds to 
be issued for the purchase of the Lake 
Shore & Michigan Southern Railway 
Company by the Central and the bonds 
issued in refunding the Central’s debt. 


The new law provides that any savings 
bank in this State may invest not more 
than 20 per cent of its deposits in the first- 
mortgage bonds of any railroad corpora- 
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tion of this State, the principal part of 
whose railroad is within this State, or in 
the mortgage bonds of any such railroad 
corporation of an issue to retire all prior 
mortgage debt of such railroad corpora- 
tion, provided that at no time within five 
years next preceding the date of any such 
investment shall such railroad corpora- 
tion have failed regularly and punctually 
to pay the principal and interest of its 
mortgage indebtedness, and in addition 
thereto regularly and punctually to have 
paid dividends upon all its outstanding 
capital stock, including the preceding five 
years, at the rate of not less than 4 per 
centum per annum; and provided further 
that at the date of every such dividend the 
outstanding capital stock of such railroad 
corporation shall have been equal to at 
least one-half of the total mortgage in- 
debtedness of such railroad corporation, 
including all bonds issued or to be issued 
under any mortgage securing any bond in 
which such investments shall be made. It 
is provided that this law shall not apply 
to the bonds of street railroad corpora- 
tions. It is thought the law will also 
apply to the Delaware, Lackawanna & 
Western Railroad. 


RAND GOLD PRODUCTION.—During 
March the production of gold from the 
Witwatersrand district of the Transvaal, 
as reported by the Chamber of Mines in 
Johannesburg, amounted to 325,907 
ounces, comparing with 297,975 ounces in 
February and 232,067 in the correspond- 
ing month of last year, an increase of 27.- 
932 ounces in the former case, and of 93.,- 
840 ounces in the latter. For the first 
quarter of the year the total yield com- 
pares as follows with the three preced- 
ing years: 














1898. 1897. 1896. 1895. 

Ozs. Ozs. Ozs. Ozs. 
Jan, . 018,826 209,832 148,178 177,463 
Feb. ...297,975 211,000 167,018 169,296 
March ..325,907 232,067 173.952 184,945 
937,708 652,899 489,148 531,704 


There has thus been an increase in the 
output of gold during the past quarter of 
284,809 ounces as compared with the cor- 
responding period of last year, and of 
448,560 ounces as compared with the first 
three months of 1896. 


If you are going to the Thousand Islands 
or the Rapids of the St. Lawrence, to Montreal, 
Quebec, or the Saguenay, send for Swimmer 
- 

Tours, 


O. W. Rucetes, G. P. & T. Agt., Chicago. 








NOTES OF INTEREST TO BANKERS. 


AUSTRALIAN GOLD RESOURCES. 

All the official returns of the gold pro- 
duction of the colonies for 1897 are not 
yet published, but the following table is 
approximately correct, the export in two 
or three instances being taken to repre- 
sent the production. The differences can 
only be slight. 





1897. 1896. 

Mine ozs. Mine ozs. 

WIOEONER: o.5.cccdcicinie 812,765 805,087 
Queensland .... .. 796,885 640,385 
Western Australia 675,082 281,265 
New South Wales .. 292,217 296,772 
New Zealand ..... 251,644 263,022 
TARMORIA 26 xs0«- 60,735 62,591 
South Australia .. 10,322 29,004 
TROUAY, a issccise ocos0x 2,899,650 2,378,126 


The increase is 521,524 mine ounces. The 
average minting value in 1896 per mine 
ounce was £38 16s 6d. 

SWISS MINTAGE FOR 1897.—Consul- 
General DuBois makes the following re- 
port to the Department of State from St. 
Gall, February 28, 1898: 

“During the past year Switzerland is- 
sued the following money, all from the 
government mint: Four hundred thou- 
sand 20-franc pieces (20 francs—=$3.85), 
500,000 20-centime pieces (20 centimes—=4 
cents), 500,000 10-centime pieces (10 cen- 
times=2 cents), 500,000 5-centime pieces 
(5 centimes=1 cent), 486,700 2-centime 
pieces (2 centimes—0.004 cent), and 500,- 
000 1-centime pieces (1 centime—0.002 
cent). The minting of 500,000 20-franc 
pieces in gold has increased the Swiss con- 
tingent gold coin to forty-three millions. 
* The principal gold coin in circulation in 
Switzerland is French, of which the well- 
known Louis d’or is the most conspicuous. 





A RESPECTABLE CHECK.—The larg- 
est check ever drawn upon the Bank of 
England was that which a few days ago 
was given by the Chinese minister to 
cover the balance due on the Japanese 
indemnity. It was for $65,000,000. This 
check was an immense one for China to 
give, but China has received an even 
greater check by having to give it. 

BANK OF SCOTLAND REPORT. 

The report of the Bank of Scotland for 
the financial year to February 28 shows 
net profits of £175,215 for the twelve 
months, as against £172,342 for 1896-97. A 
dividend of 12 per cent per annum for 
the past six months was recommended by 
the directors, making 12 per cent for the 
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year, which is the same as for the past 
three years. The reserve will stand at 
£700,000, after being lessened by the with- 
drawal of £125,000 to enable the directors 
“to provide for the contingent loss an- 
ticipated in connection with the realiza- 
tion of the property of a firm having es- 
tates in the West Indies which have be- 
come depreciated through the operation of 
the continental sugar bounties.” There is 
carried forward £11,120. 


BILLIARDS, OLD AND NEW, By John 
A. Thatcher.—Billiards is a gentleman’s 
game. Its expositor must be both an ex- 
pert player and a polished, scholarly 
writer. 

Such an expositor is Mr. Thatcher. His 
record in billiards, which includes among 
other notable victories the winning of the 
St. Louis handicap in 1887, is a sufficient 
guarantee of professional knowledge. His 
prominence as a contributor to leading 
newspapers of Chicago and New York 
gives pledge of a finished literary style 
calculated to please the cultured people 
for whom he writes. 

This work is a new departure in the 
literature of billiards, alike creditable to 
the author and the publishers. 

As a book it is a triumph of mechani- 
cal and fine art—compact, neat, elegant, 
a gentleman’s book and not large enough 
to cumber a gentleman’s pocket. 

As a treatise on billiards it contains 
everything of interest to the amateur and 
the professional enthusiast. There are 
diagrams of more than one hundred three- 
cushion shots; Schaefer’s straight-rail 
nurse; every style of balk-line game; all 
nursing positions; the French corner 
game, and many other fine points in the 
scientific strategy of billiards. In addi- 
tion. there is presented a list of the cham- 
pions of America, and tournament rec- 
ords from 1863 to 1898, many of which 
have never before been printed. 

In concluding his work the author em- 
bodies all odds and ends of billiard mat- 
ters, together with such lucid elementary 
instructions as render clear to the novice 
the methods employed by the great expert 
billiardists. 

Not the least valuable feature of the 
book is the very comprehensive table of 
contents, by which easy reference may be 
made to any subject treated in the work. 


Going to New York? Leave Chicago on 
the Michigan Central’s ‘‘North Shore Limited” 
at 4p. m. and land at the Grand Central Sta- 
tion only 24 h: urs later. 








“BLUE BOOK.” 22d Year of Publication—Issued Semi-Annually, January and July, 


eee a _— 
List of Bank Attorneys 


---CONTAINS... 


Over 30 wherein all of the BANKS 

3 0 a eS, and BANKERS in the Uni- 
ted States and Canada are listed in alphabetical 
order according to States, Towns and Banks. 


Tar E . of TOWNS and VILLAGES, 

OV er 1 I 0 ages without BANKS, in the Uni- 
ted States and Canada, with their nearest AC- 
CESSIBLE Banking points. 


Tay & oe of COMMERCIAL ATTOR- 
OV er 60 ae es NEYS, comprising about 8,000 
names, in the United States, Canada and Foreign 


Countries, individually recommended by the 
respective Bankers 





Over 130 pages of BANKING and COMMERCIAL LAWS of each State and 
———$<$____o“_-_ Territory, and including the Canadian Provinces. Compiled 
expressly for the BANKERS’ DIRECTORY. 


Over 60 pages of INDEXED COUNTY MAPS, printed in colors, (11x14) made 
eneansannsaiesaneanacdleaeee tea especially for the Bankers’ Directory, (a COMPLETE ATLAS, and 
worth alone the subscription price of the Bankers’ Directory.) 


Over 15 pages of CITY MAPS, (11x14), comprising the principal cities in the 
——— ee Lnited States. 


Over a0 pages, wherein are listed in alphabetical order, the DIRECTORS of 
enieiaeeacnniraisiaeeeansicd eee meena National, State and Savings Banks, and the leading Trust 
Companies in all the principal cities of the United States. 


Over 15 pages of general and useful Banking information in fore part ofthe 

Directory, pertaining to Holidays, Grace, Rates of Postage, Pay- 

ment of Time and Sight paper, Interest Rate, etec.—Classified Bankers’ List, Bank- 

ers’ Associations, list of National Bank Examiners, value of Foreign Coins, and 
Government Statistical Tables, sertecoatie Public Debt Statement. 


THERAND- “MSNALLY THERAND- -MSNALLY 
BANKERS|<-" BANKERS MONTHLY 
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MonTHLy |\=>)| Contains 100 Pages Each Issue. 
OCTOBER, 1897 plays’ Ce 


SUDODAD aed The old “ Bankers’ Monthly” form has been changed and 
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it is now issued in Magazine style, (size 
of Seribner’s or Munsey’s.) 


Between the issues of the 


BANKERS’ DirREcTOoRY ‘‘BLUE BOOK”’ 


IN 


JANUARY AND JULY, 


The BANKERS’ MONTHLY lists each month, all of the 
New Banks, Failures, Re-organizations, Dissolutions, 
aa EEEEEEnnnnEREEEDEEEE Changes in Titles, ete. 


PERI 990 “OF ON ATX TA AYQQUOZY SI IYOUY WV PAY 842 








The leading Financial News of the day is furnished, and each issue contains contributed 
articles from the leading authorities in finance, as well as from financial writers 
of known repute. With the two publications (Eankers’ Directory and Bankers’ 
Monthly) our patrons may, at all times, be assured of the very latest Banking 


intelligence. 
496 








BANKING INTELLIGENCE. 


NEW BANKING INTELLIGENCE. 


The following information has been received since the January, 1898, edition of the BANKERS’ 
DIRECTORY and LIST of BANK ATTORNEYS —‘‘ BLUE BOOK’’— was issued. 


STATE. 


Alabama..... 


Alaska 


Arkansas... 


Colorado. 


Florida 
Georgia. . 


Indian Territory . 


Indiana... 


lowa 


TOWN AND 
County. 
a County Seats. 


Fruithurst 
(Cleburne.) 
Juneau® .... 


Skagway* 


Gravett 
Benton. 
aLonoke* 
(Lonoke.) 
Mammoth Spr'g* 
(Fulton.) 


. aAspen. 


(Pitkin.) 
aHabns Peak*.... 
(Routt.) 
Manzanola 

(Otero. ) 
aArcadia* . 

(De Soto.) 
Hazlehurst*.. . 
(Appling ) 

Dunlap* 
(Peoria.) 

La Harpe 
(Hancock.) 
Afton* Gs 
(Cherokee Nat.) 

Eufaula*... 
(Creek Nation.) 
Cayuga .. 
(Vermillion.) 
alndianapolis... 
(Marion.) 
Lapel *...... 
(Madison.) 
aRochester.. 
(Fulton.) 
pure... 
(Kossuth.) 
Cedar Rapids. . 
(Linn.) 
Cedar Rapids 
(Linn.) 
aCherokee 
(Cherokee.) 
| Harris*.... 
(Qsceola.) 
Humeston .. 
(Wayne.) 
Kamrar*........ 
(Hamilton.) 
Kirkman * 
(Shelby.) 
| Little Sioux.... 
(Harrison.) 


* New Banking Point. 


VoL. XV—No. 6—5 


NEW 


NaME or Bank. 
§ State. + Private. 


Peoples Bank ..........4 
First National Bank.... 
First Bank of Skagway § 
Bank of Gravett..... = 
Bank of Central Ark... 
Fulton County Bank ..+ 
State Bank of Aspen. ..§ 


Bank of Hahns Peak ..+ 


BANKS. 


PRESIDENT AND 
CASHIER. 


(W. A. Newton) 
W. T. Summers.. 
H. H. Eddy... 

C. 8S. Moody...... 
L, H. Tarpley, V.P. 
J. Manwaring. 

A. E. Kindley. 

J. P. Eagle 

Jno. M. Davis. 
H. N. Simons.... 
(M. J. Hayden, V. 
D. H. Moffat..... 
T. G. Lyster. 
(FE. Milner, Cash 


(D J. Keller, A. Cash) 


J. N. Beaty & Co. .....t|.... 


King, Snyder & Co.....+ 
J. G. Pace & Bro.......4 
Dunlap Bank .. ......+ 


La Harpe State Bank 


aaa 


Bank of Afton.........4 
Foley Banking Co.. .. + 
Malone & Sons.........t 


Fletcher National Bk.. 


Lape] Exchange Bank.. 
Bank of Indiana .......+ 
Farmers Savings Bank.§ 
American Trust & Sav- 


ings Bank. 
Citizens National Bank. 


Steeles’ Bank.......... + 
Bank of Harris .......4 
Home State Bank...... § 


Farmers & Mer. Bank.t+ 
sank of Kirkman .....+ 


Peyton Bank...........+ 


Z. King 
Cc. C. Chollar. 
( Collections)...... 


(VY. WM. Wood) 

W. M. Wood. 
Johu T. Chandler . 
Wm. B. Kaiser. 

J. F. MeGannan . 
Theo. N. Goffe. 

C. E. Foley........ 
P. M. Ford. 

Jos. Malone... 

F. M. Malone 

S. J. Fletcher 
Chas. Latham. 
David Conrad... . 
D. E. Conrad. 

J. E. Beyer 

W. A. Banta. 

J. W. Wadsworth. 
Cc. D. Smith. 


PaID-UP 
CAPITAL 


3 50,000 
5,000 
10,000 
12,500 
10,000 


PF.) 
50 000 


10,000 


5,000 
25,000 
10,000 


50,000 


500,000 


10,000 


OG. TE. MUR aioe eivcsiviincs 


W.F. Severa, V’.-P. 
Jas. L. Bever..... 
J. W. Bowdish. 

T. Hi. Steeie.. 2... 
D. T. Steele. 


(Smith & Royce.).. 


C. Ti. Reyee..csses 
J.D. Hasbrouck .. 
E. F, Pumphrey. 


30,000 


ae: BG FOE ce essclets case 


C. A. Neel. 
(Frank De Klotz).. 
Frank De Klotz. 
C. L. Peyton .... 
W. T. Peyton. 


12,000 


10,000 


CORRESPONDENTS. 


Hanover Nat. Bk., N. ¥. 
Anniston N. Bk., Annist. 
Nat. City Bk., N. Y. 
First Nat. Bk., Chicago. 
Dexter, Horton&Co.,Seat. 
Wash. Nat. Bk., Seattle. 
Nat. Bk. Com., Kan City. 
Third Nat. Bk., St.Louis, 
German N. B., Little Rk. 
Am. Exch. Bk., St. Louis. 
St.Louis N.Bk.,St. Louis. 
Memphis N.B.,Memphis. 
Am. Ex. Nat. Bk., N. Y. 
First Nat. Bk., Chicago. 
West. Nat. Bk., N. Y. 
First Nat. Bk., Boulder. 
First Nat. Bk., Boulder. 


Nat. Park Bk., N. Y. 
Exch. Nat. Bk., Tampa. 


Nat. Bk. Rep., Chicago. 
First Nat. Bk., Peoria. 
Cont. Nat. Bk., Chicago. 


Nat. Bk. Com., N. Y. 
Merch-Lac. N. Bk., St. L. 
Hanover Nat. Bk., N. Y. 
Nat. Bk. Com., St. Louis. 
Metrop. Nat. Bk., Chi. 


Bank of America, N. Y. 
First Nat. Bk., Chicago. 


Chase Nat. Bk., N. Y. 

Am. Tr. & Sav. Bk., Chi. 
Nat. Bk. Rep., Chicago. 
lst Nat. Bk., Aigona, Ia. 


Nat. City Bk., N. Y. 
Union Nat, Bk., Chicago. 
Chase Nat. Bk., N.Y. 
First Nat. Bk., Chicago. 
Nat. Bk. Rep., Chicago. 
Sibley State Bk., Sibley. 
Cont. Nat. Bk., N. Y. 
Union Nat. Bk., Chicago. 
Knauth,Nachod&Kuhne. 
N.Y.; Bankers N.B., Chi. 
America Nat. Bk., Chi. 
Valley Nat. Bk., Des M. 
Bankers Nat. Bk., Chi. 
Security N.B.,Sioux City. 
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NEW BANKS-— Continued. 


Town AND 
County. 
a County Seata. 


STATE. 


Lu Verne ...... 
(KXossuth.) 
Manning ....... 
(Carroll.) 

Maxwell 
(Story.) 
gatas Missouri Valley. 

(Harrison.) 
7 = Calamani ee 
(Humboldt.) 
sconce] SUiss 
(Marion.) 
eS 86 Pulaski* ........ 
(Davis.) 


ee 


maseeals Sheldon.........] 


(O’Brien.) 
(Buena Vista.) 
coocces Tingley oeee ace 
(Ringgold.) 
aWest Union... 
(Fayette.) 
Cherokee ....... 
(Crawford.) 
Chetopa 
(La Bette.) 
| Coffeyville ..... 
| (Montgomery.) 
aees anec laLa Crosee ....... 


| (Rush.) 


Kansas 


(Pawnee.) 
..| Le Roy* . 
(Coffcy.) 
ian deine Norcatur... 
(Decatur.) 
etait Olsburg ; 
(Pottawatomie.) 
Reserve* .. 
(Brown.) 
wee les aWestmoreland .. 
(Pottawatomie.) 


Sangiie ..| Williamsburg ...| 


(Franklin. 
Kentucky ....... Hanson*..... 
(llopkins.) 
aNew Orleans.. 
(Orleans.) 
Corinna*....... 
(Penobscot.) 
2 osec| SRORIOT,. cee. ces 
(Penobscot.) 
| Hartland* .... 
(Somersct.) 
. jaPortland.... 
(Cumberland) 
. | Waterville ...... 
(Kennebec.) 
Michigan....... Farmington*... 
(Oakland.) 
Grayling*....... 
(Crawford.) 


Louisiana........ 


Maine 





ec irate Homer.... 
(Calhoun.) 


* New Banking Point. 


Sioux Rapids ...| 


BANKERS MONTALY. 


NAME OF BANK. 


§ State + Private. 
German Bank.. + 
Bank of Manning. oF 


State Bk. of Maxwell. .§ 


| State Savings Bank....§ 


.| Farmers Savings Bank .§ 


| Security Bank ......... + 
Bank of Pulaski .......+ 


Security Savings Bank.§ 


State Security Bank... .§ 
| Bennie & Richey. + 


State Bk. of West Union § 


Cherokee State Bank...§ 


Farmers & Merchants 
State Bank ......... § 
C. M. Condon Co. State 
| SG iit oineecsenaaee 
Farm.& Merch. State Bk.§ 





Moffet Bros. State Bk..§ 


Le Roy State Bank.....§ 
| State Bank of Norcatur § 
Olsburg State Bank ...§ 


Reserve State Bank....§ 


| Farmers State Bank...§ 


Williamsburg State Bk.§ 


Morton & Rothrock...+ 


.| Canadian Bank of Com.. 


| Waterville Trust Co....§ 
| Waterville Trust Co....§ 
Waterville Trust Co...§ 
Mercantile Trust Co.. § 
Waterville Trust Co... .§ 
Farmington Exch. Bk .+ 
| 


Crawford County Ex- 
change Bank.... . 4 


Nix & Fellows......... + (£.J.Fellows, Mgr.)| 


PRESIDENT AND 
CASHIER. 


Rodney Hill....... 
Ernest E. Peck. 
D.W. Sutherland.. 
Ss. F. Fry. 

C. McLain .. 

Hi. J. Garlock. 


et Rar eaneees 
J.J. Miller. 

J. W. Marshall.... 
P. W. Hall 
C.D secc55- 
A. Tymeson, Jr. 


John Jamison .... 
F. Y. Whitmore. 
A. C. Graves...... 


| Geo. W. Pye. 


W. G. Hoover..... 

Harry W. Bedell. 

C. M. Condon..... 

Chas, M. Ball..... 

E. S. Chenoweth .. 

H. W. Grass. 

E. B. Moffet. 

A. H. Moffet. 

J. W. Berryman . 

Walter D. Myers. 

Pay GineZ ..0..<0200- 

R. D. Gaston. 

C. W. Fagerberg.. 

D. W. Johnson. 

J. M. Hillyer...... 

Ht. C. Rubert. 

A. Richards..... 

J L. Rogers. 

W.S. Finley. 

J. R. Finley 

C. E. Morton. 

Hi. F. G. Rothrock. 
1. Aains, Mgr.).. 


(J. EB. Gray, Cash.) 


PaID-UP 
CAPITAL 


$ 25,000 


50,000 
25,000 


10,000 


15,000 
40,000 
25,000 
7,500 
5,000 
5,000 
10,000 
6,000 
20,000 
10,000 


10,000 


(S. M. Leighton, Ciash.)... 


(G.M Lancy,Cash.) 


Henry P. Cox..... 
C.S. Pease. 


rC.. TAOOF. «2... | 
H. L. Holmes, 77. | 
P. Dean Warner ..| 


C. W. Wilber. 


li. A. Bauman. 


100,000 


CORRESPONDENTS. 





Western Nat. Bk., N. Y 
Cont. Nat. Bk., Chicago 


Union Nat.Bk., Chicago. 
Valley Nat. Bk., Des M. 
Hanover Nat. Bk., N. Y. 
Citiz. State Bk., C. Bluffs. 
Am. Tr. & Savy. Bk., Chi. 


Cont. Nat. Bk., Chicago. 
Des M.N.Bk., DesMoines. 
Am. Tr. & Sav. Bk., Chi. 
State B. of Bloomfield,Ia. 
Cont. Nat. Bk., Chicago. 


West. Nat. Bk., N. Y. 
Northern Trust Co., Chi. 
Nat.Live Stock Bk., Chi. 
Des Moines N. B.,Des M. 
Am. Ex. Nat. Bk., N. Y. 
First Nat. Bk., Chicago. 
Chase Nat. Bk., N. Y. 
Nat. Bk. Com.,Kan.City. 
Chemical Nat.Bk , N. Y. 
Fourth Nat. Bk., St. L. 
Chem. Nat. Bk., N. Y 
Merch-Lac N.B.,St.Lou. 
Chase Nat. Bk., N. Y. 
First Nat. Bk., Kan.City. 
Seab. Nat. Bk., N. Y. 
Union Nat. Bk.,Kan.C’y 
Nat. Bk. Com., Kan.City. 


Merch. L. & Tr. Co., Chi. 
Tootle, Lemon &Co..St.J. 
Bank of America, N. Y 
First N. B.,Leavenworth. 
Hanover Nat. Bk., N. Y. 
Am. Nat. Bk., Kan. C’y 
Bank of America, N. Y 
First N. B., Leavenworth. 
West. Nat. Bk., N. Y 
Am. Nat. Bk., Chicago 
Union Nat. Bk., Louisv. 


(Branch oF Toronto, Cana.) 
(Br. of Waterville, Me.) 
(Br. of Waterville, Me.) 


(Br. of Waterville, Me.) 


Chase Nat. Bk., N. Y. 
Cont. Nat. Bk., Chicago. 
Chase Nat. Bk., N. Y. 
Peninsular Sav. Bk., Det. 
Gallatin Nat. Bk., N. Y. 
Peoples Sav. Bk., Detroit. 
West. Nat. Bk., N.Y. 
Coml. Nat. Bk.. Detroit 





| 





2 


ogame ROPE HS A 


£ 


‘LOWN AND 
CounNrTY. 
a County Seats. 


STATE. 


Michigan Marine City.... 
(St. Clair.) 
South Lyon .... 
(Oakland.) 
Deer River* 

(Itaeca.) 
Kimball * 
(Stearns.) 

- .... Pine Island.... 
(Goodhue.) 
Racine see 
(Amite.) 
PURI vcvccccss 
(Stoddard.) 

St. Joseph ...... 
(Buchanan). 
Turney 
(Clinton.) 

aEddy* 

(Eddy.) 
aNew York City.. 
(New York.) 
aRochester 

(Monroe.) 
Courtney* 
(Stutsman.) 
Dresden* 
(Cavalier.) 


Minnesota........ 


Mississippi 


Missouri 


New Mexico. 


New York 


(Kidder. ) 
aColumbus....... 
(Franklin.) 
Grover Hill*.... 
(Paulding.) 
Magnolia* 

(Stark.) 
Shawnee ; 
(Pottawatomic.) 
Stroud* . 

(Lincoln.) 
Forest Grove*. .. 
(Washington.) 
Harrisburg*.. . 

(Linn.) 

RTMGN? ..c<.0- : 
Erie.) 
- aPhiladelphia... 
(Philadelphia.) 
aPhiladelphia ... 
( Philadelphia.) 
- aPhiladelphia.... 
(Philadelphia.) 
5 -++. aPittsburgh 
(Allgeheny.) 
Waterford 
( Erie.) 
Williamsburg* .. 

(Bluir.) 

. aChesterfield* .... 


Ohio. 


Oregon . 


Pennsylvania 


(Chesterfield.) 
-. iedeces Newry*.. . 
(Oconee.) 

South Dakota.... aClark .......... 
(Clark.) 


* New Banking Point. 


i 
{ 
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NEW BANKS— Continued. 


> oe VP - » * 
> SSIDEN ND AID-UP ‘ 
NAME OF BANK. PRESIDENT ANI ParD-t CORRESPONDENTS. 


§ State. + Private. ssnneued f Caereat. ix 
G. W. aad B: Fe Meet O 4 ie oensesicisc-cas sceaeaenaee Chase Nat. Bk., N. Y. 


Chas. L. Doyle. 
(D. H. Power,Mgr.)\3 10,000 


Peninsular Sav Bk., Det. 


South Lyon Banking Chase Nat. Bk., N. Y. 


itscesics wecteae: cies + Harry 8. German. | Oak'"d Co. Sa.Bk Pontiac. 
Lumbermens Bank ...+ (C. C. Hastings, M\gr.).....| (Branch of Grand Rap- 
| ids, Minn.) 

Bank of Kimball....... + (O: 21. TRGOUD) «:...5..) 6s 00s Chase Nat. Bk., N. Y. 
R. H. Devore. Nat. Bk. Com., Minpls. 

Citizens Bank.......... + John Cornwell....|...... Chase Nat. Bk., N. Y. 
W.M. Thomson. | First Nat. Bk., Chicago 

Commercial Bank......§ G. H. Barney......| 25,000 | Hanover Nat. Bk., N. Y. 
N. B. McLean. | Hib. Nat. Bk., New O. 

Bank of Puxico ... g¢ J.A.Hickman....| 5,000 | Third Nat. Bk., St.Louis. 
D. F. Walser. 

St. Joseph Stock Yards Gordon Jones..... | 50,000 | Western Nat. Bk., N. Y. 

| ee ¢ E. Lindsay, Jr., A.| Cash. First Nat. Bk., Chicago. 

Farmers Bank § Ewen C. Hale..... 10,500 
W. W. Silvius. 

Joyse, Pruit & Co 4}. 

Astor National Bank..... George F. Baker. .| 300,000 
C, F. Bevins. | 

Fidelity Trust Co.. ... § L. P. Ross, V.-P..| 200,000 | Am. Ex. Nat. Bk., N. Y. 
J.C. Powers, Sec. 

Courtney State Bank ..§ C. H. Davidson, Jr..| 5,000 | Metrop’tan Bk.,Min’p’ls. 
H. 8. Julerud. 

Bank of Dresden.......8 H.J.Haskamp...| 5,000 | Bank of America, N. Y. 
J. Gerding. Firet Nat. Bk., Minpls. 

Kidder Co. State Bank.§ A. M. Lewis....... 5,000 | Firet Nat. Bk.. N. Y. 


Jno. F. Robinson.| MetropolitanBk ,Minpls. 


Cent’l Ohio Sav. Bk. Co.g Orrin Thacker ....} 50,000 | West, Nat. Bk., N. Y. 
L. L. Lang. 3unkers Nat. Bk., Chi. 
Exchange Bank.... + (C.E. Boroff)..... | 5,000; Hanover Nat. Bk., N. Y. 
| First Nat.Bk.,Ft.Wayne. 
Citizens Bank Sl a aeieierinee | nella ealenaaerae Saito 
W.W. Farber. 
Shawnee Nat. Bank..... W. S. Search.... | 50,000! Hanover Nat. Bk., N. Y. 
C. J. Benson. | | Nat. Bk. Com.,Kan.City 
Sac & Fox Bank.......8 J. B. Charles..... 5.000 | Cont. Nat. Bk., St. Louis. 
Samuel L. Patrick State N.B.,Oklahoma Cy. 
eR sce ccna ouccacnucccvuwasces 25,000 | Merch. Nat.Bk., Portland. 
F. P. Kane 
R. A. Rampy... sidcicaN Vent atathse'6 esa arias areata geo varereseels Bank of Cal., San Fran 
First Nat. Bk., Portland 
Citizens Bank .t} P. D. Flower...... 20,000 | Hanover Nat. Bk., N. Y. 
E. F. Davenport. First Nat. Bk., Pittsburg 
Cont’ Title & Trust Co.g| T. M. Daly..... .. 250,000 
Chas.Quinn,S.& 7. 
Fox Chase Bank.......8 Herman Kretz... 27,650 | Land Title& Tr.Co..Phil 


J. G. Pence. Third Nat. Bk., Phila 


Ross, Henderson & Co. + 


Equitable Trust Co. § Theo. Spronll.... | 300,000 


F. W. Ensworth ...... Tl sasuacwai cease pean sesaadpn Western Nat. Bk. N. Y. 
| Park N. B., Cleveland. 
Farmers Bank ......... +| Levi Sparr........ | 10,000 | 4th St. Nat. Bk., Phila 


C. A, Patterson. 
Chesterfield Banking & | E. N. Redfearn vos 
Mercantile Co. ......§|G.J.Redfearn,S.& 7 
Oconee Savings Bank..+) C. Courtenay .....|......... 
W. E. Cheswell. 
First State Bank.......§ H.C. Bockoven.. 
Carl Jackson. 


Fidelity Bk., Altoona. 
2,000 | Bk.of Cheraw, Cher.,S.C. 


Hanover Nat. Bk., N. Y. 
| 

-| 10,000 | Han. Nat. Bk., N. Y. 
Met. Nat. Bk., Chicago. 






















































BANKERS’ 






MONTHLY. 


NEW BANKS~— Continued. 


TOWN AND 
COUNTY. 
a County Seats 


STATE. 


Lesterville*... 
(Yankton.) 
Parkston . 
Hutchinson.) 
Vienna*. 
(Clark. 
Waubay®.. 
(Day.) 
aWoonsocket 
(Sanborn.) 
aHenderson . 
(Chester. ) 
aAbilene . 


Tenpnes-ee 





Texas 
(Taylor.) 
Burkeville*. 
Newton, 
Cisco 
Eastland.) 
aConroe ®* 
Montgomery.) 
Lancaster 
Dallas.) 
aSnyder. 
Scurry.) 
Virgini Bridgewater*... 


Rockingham.) 
aRichmond. 
Henrico. ) 
Washington aSeattle .... 
(King.) 
aWaterville 
(Douglas.) 
Bluefield . 
(Mercer.) 
aMiddlebourne*.. 
Tyler.) 
Cobb*. 
(lowa.) 
Dickeyville* . 
(Grant.) 
Oak field*....... 
(Fond du Lac.) 
Grand Enc’pm’t* 
(Carbon.) 
Nanaimo 


West Virginia. 


Wisconsin 


Wyoming 


British Columbia 
Victoria 


Manitoba Hamiota... 


Holland*..... 
Melita* .... 
Morden 
Neepawa 
Portage la Prairie 

(Portage la Prai’e) 
Shoal Lake*.... 


BORN. koccese 
Dawson City*. . 
(Yukon Dist.) 


Edmonton.. .... 
(Alberta.) 


North West Ter. 


* New Banking Point. 


NAME OF BANK 
§ State. + Private 


Lesterville State Bk....$ 


German-AmericanBank¢é 


Bank of Vienna 


“W. 


Bank of Waubay......+ 
‘‘A’* State Bank .......8 


Bank of Henderson... 


Steffens & Lowdon.....+.. 


Newton County Bank..+ 


Merchants & Farmers 


ROME ....665 scataehe 


Tharp & Griffith.......#.... 


White & Co <aeet 
City Bank ... — 


Planters Bank ......... 


uw. 


Citizens Exch. Bank...§ 


H. O. Shuey & Co. .....+ 


Douglas County Bank.. 
Citizens Bank 


Bank of Middliebourne.§ 


7. 


Cobb Bank . ; mS 
Dickeyville Savings & 
BOGR COs cicceves..¥ 
Bank of Oakfield......4 
Clock & Johnston / 
Mer. Bank of Halifax. 
Mer. Bank of Halifax... 
Union Bank of Canada 
Union Bank of Canada . 


Union Bank of Canada 
Bank of Hamilton. 


_ FS. Boulton, 


Patb-UP 
CaPITAl 


PRESIDENT AND 
CASHIER. 


Joseph Kappel... 3 5,000 
J. J. Wagner. 
John Schmierer,Sr 10,000 


Philipp Becker. 
E. 


Ss 


A. Syverson 5.000 





. P. Seierson 


Manson Re vford) 


5,250 


Wm. A. Loveland 10,000 
W. H. Williams 
We... Peet... 10,000 
T. B. Hardeman. 

Geategers 100,000 
E. F. Montgomery 10,000 
Cc. E. Smitb 


W.H. Eddleman. 
W.L. Tucker 


35.000 


L. F. White. 

K. L. White. 

J. E. Dodson) .. 
J. E. Dodson 
Joseph H. Craun.. 
Jas. R. Shipman 
W. M. Habliston 
S. G. Wallace 

UI. O. Shuey, Mgr.) 


10,060 

4,000 
200,000 
25,000 
(A. B. Case & Co. 


G. M. McCulloch. 
W. F. Alexander. 
O.W.O. Hardman. 
J. Lee Harne. 
(N. Eustman) 
Ht. E, Eastman 
(Longtotham, 


23, 800 
25,000 


5,000 


Bristol, Morgan & Bristol) 


S. D. Clock .. 25,000 


P. A. Johnston 
(W.A. Spencer, Mgr.)..... 
(GLA. Taylor, Mgr.) 


D. W. Banks,Maqr. 


(A.T. Broderick, M gr.) 
(HW. A. Gray, Mgr. 


Merchants Bk. of Canada (W. A. Allan, Mar.) 


Mer. Bank of Canada... | 


Ronald Leslie. 
Mer. Bank of Canada.. 


Canadian Bank of Com. 


Mer. Bank of Canada... 


1. G. Halstead, Mq vr.) 


(F..J. Calvert, Mgr.) 
(H. M. P. Eckardt, Mqyr.).. 


(7. T. Wills, Mgr.) 


(J.8S. Willmott, Mgr.) 


War rick & L 


14,800 


CORRESPONDENTS 


Bankers Nat. Bk., Chi. 
SecurityN.B.,SiouxCity 
First Nat. Bk., Chicago 
Security N.Bk.,Sioux C 
Bankers Nat. Bk., Chi. 
Farm.& Citz.Bk.. Bryant. 
Farmers & Merchants 
Bk., Webster, S. Dak 
Bankers Nat. Bk., Chi 
Security Nat. Bk.,SiouxC 
Nat. Park Bk., N.Y. 
Tish Sav. Inst., Gorinth. 
Hanover Nat. Bk., N. Y 
Coml. Bk., St. Louis 
First Nat. BE., Houston 
First N. Bk., Beaumont 
Han. Nat. Bk., N. Y 
City Nat. Bk., Dallas 
Galveston Nat. Bk.,Galy 
T. W. House, Houstor 


Hanover Nat. Bk., N.Y 
Nat. Exch. Bk., Balti. 


Hanover Nat. Bk., N. Y 
Han. Nat. Bk., N. Y 
Seab. Nat. Bk., N. Y 


No.-West. Nat. Bk., Chi 


effetholz.) 


Northern Trust Co., Chi. 
Fond duLacN.B.,F.du L 
Western Nat. Bk., N. ¥ 
First Nat. Bk., Chi. 
Chase Nat. Bk., N. Y. 
N.Hide & Lea.B.,Boston 


Nat. Park Bk., N. Y. 
Globe Nat. Bk., Chicag« 


Am.Exch, Nat.Bk.,N.Y 
Merch. Nat. Bk., Boston. 
Domin’n Bk., Winnipeg. 
Am. Exch. Nat.Bk.,N.Y 
First Nat. Bk., St. Paul. 
Canadian Bank of Com- 
merce, Toronto. 


Am. Exch. Nat.Bk.,N.Y 
Northern Trust Co., Chi. 


;y 


STATE. 


North West Ter.. 
Nova Scotia...... 
GUAMTID . 6000s. 
Quebec ......... 








STATE. 


* New Banking Point. 


BANKING INTELLIGENCE. 
NEW BANKS — Continued. 


TOWN AND 
CounNTY. 
a County Seats. 


Medicine Hat*.. 
(Assiniboia.) 
Moose Jaw...... 
(Assiniboia.) 
Bear River ...... 
(Annapolis.) 
Allston. ........ 
(simcoe.) 
Springtield*.... 
(Peel.) 
Montreal ....... 
(Hochelaga.) 
S.verbrooke ..... 
(Sherbrooke.) 

St. Johns 
(St. Johns.) 





Name OF BANK 
_§ State. 


+ Private. 





Patb-uP 
CAPITAL 


PRESIDENT AND 
CASHIER. 


Mer. Bank of Canada...) (H. J. Fewings, M gr.)...... 


Union Bank of Canada. .|(2. S.Barrow, Mgr.) ......... 


Com. Bk. of Windsor ...|(#. D. Soloan, Agt.) 


Ontario Bank...... 
Humphrey Johnson 


Dominion Bank.... 


Banque d’Hochelaga ....|(W. Gabourg, Mgr.) 


La Banque Nationale . 


CS. Morrts, Mgt): <\. ctevces 


--+ee| (CA. Bogert, Mgr.) 





oo] (G. P. Carreau, Migr.) ..... 





d01 


CORRESPONDENTS. 


Nat. Park Bk., N. Y. 

Globe Nat. Bk., Chicago. 
Bk. ot N. Y. N.B.A., N.Y. 
Can. Bk. of Com., 'loron. 


BANKS REPORTED DISCONTINUED 
Since the January, 1898, edition of the BANKERS’ DIRECTORY— 


Town AND COUNTY. 


a County Seats. 





Colorado...... CE iapicaies ctccveaven Pitkin 
Connecticut ...... Danielson.............. Windham 
= BUTE, «55 o-wbawesinwieis Hartford 
Georgia i Wilcox 
. Cordele . Dooly 
prea isaralac aati Morganton ........ . Fannin 

ee re .. Wilcox 

BRUGEE ooscic:ceewiews ED nae ckn: vasecebeowes Cook 
es oy eer re .... Cook 
emerernete Dwight................Lévingston 

we aselem Earlville......... .-La Salle 
Seleiatsratonite Springerton .. nae ciaeie We eee 
PRGIGRR: oi68:0000% Caynga.... .e+eeeee Vermillion 
. . aEvansville ......00- Vanderburg 

= .. Indianapolis ............- Marion 
aes Montpelier.............Blackford 

New Carlisle ..........St. Joseph 

= one ~ MEROCIOBUEE 5 o.5 5. 0:.<0.00:s 000d IOOEE 
MN ccanva sana Cedar Rapids....... ..Linn 
™ Cedar Rapids ..o06..cc06.00% Linn 
ped iase aCherokee ............... Cherokee 

GOR WAN ccasigeasswws cases Tama 

eee .. Wayne 

pvswacenereuie MQUNINE....... .ccecessce oo ORTON 

PT tae acoansemae Maxwell........ ..Story 
I ossiisiowecisivesies . Story 

O . (eeeeeaats ORRIN 6. coesisceycces .. Fremont 

ay eicpion ee . Sioux City ........ ... Woodbury 
eseanmmnewnmiines Sioux Rapids........Buena Vista 

1” cua Gunabas NN. x50 cnan'smaveuse Kossuth 
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First State Bank ee 


‘““‘BLUE BOOK’’—was issued. 


Name or Bank. 
§ State. + Private. 


First National Bank............... 
First National Bank of Killingly.. 
Everett L. Morse..... Reece 
Bank of Abbeville...............4 
Naval Store & Lumbermens Bk..§ 
eS) cs ee + 
Rochelle Banking Co.. seni adaoee 
Homestead Loan & Trust Co.,...§ 
i, Or  eentaiense wows 4 
Edwin Mezger & Co... ...... 


CAR Pi cvadee cen. vceus bia ero 
CHIRON TOBE 0c ccinccccvesvesess 4 
Collett & Co........ soe. eee ee + 
Bank of Commerce ............+. § 
PISUCWET OS TAK 6 0:5.5ceie sicissccsicieisss + 
Bank of Montpelier.... ......00. 4+ 
Bank of New Carlisle........... + 
Citizens State Bank ............ § 
Bohemian-American Sav. Bank..§ 
City ational GAGE....cc6c<s sce. 
TB, Bere Be BORE ss cciscsccsiewes + 
RE INE 0. 0h0 0:00<0 eee crneoses t 
NO EE inns caus: ewanieueaae + 
State Bank of Manning..........§ 
Back of Maxwell.<.;........c0ess- + 
Gocurity DaOe ..c.0 cccsceee «4 
Commercial Bank .............. 4 
Home Savings Bank ......... a 
BOCUTNY TE wei. vcewcissiscisiesvcs 4 
Swea City Bank ..... wer anewalne oe 
BRORTY MONG sinned citeicce oon 
Bank of West Union ............ § 
eS ee 
Blue Rapids City Bank........... § 
CRERACG TARE. 60 oc ciccier-vcecewes 4 
Neosho Valley Bank.............8 
©. Wh. CORRS EE C0 cov sce incest 
PE Ti ine cdcnscces ceneses § 
First National Bank............. 

PS eee q 
Commercial Bank...... ........§ 





REMARKS. 


Reorganized. 
Liquidating. 
Deceased. 
Failed. 
Failed. 
Liquidating. 
Failed. 
Liquidating. 
Deceased. 
Failed. 
Liquidating. 
Liquidating. 
Liquidating. 
Liquidating. 
teorganized. 
Liquidating. 
Failed. 
Liquidating. 
Reorganized. 
Reorganized. 
Reorganized. 
Liquidating. 
Reorganized. 
Reorganized. 
Reorganized. 
Reorganized. 
Liquidating 
Failed. 
Reorganized. 
Liquidating. 
Deceased, 
Reorganized. 
Liquidating. 
Liquidating. 
Reorganized. 
Reorganized. 
Reorganized 
Failed. 
Reorganized 
Reorganized. 
Failed. 
Failed. 
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NAME OF BANK. REMARES. 
§ State. + Private. 
Bank of Miltonvale.............. § Liquidating. 
Bank of Norcatur.............. .+, Reorganized. 
Norton County State Bank....... § Liquidating. 
Farmers State Bank. .. § Liquidating. 
Bank of Scott City............... +) Liquidating. 
Westmoreland State Bank .......§ Failed. 
Williamsburg Bank.............. +; Reorganized. 
Bank of Petersburg............. §| Liquidating. 
Waterville Tr. & Safe Dep. Co...§| Reorganized. 
South Baltimore Bank .. ........ §) Failed. 
Hampshire County National Bank.| Faiied. 
Hampshire Savings Bank........ §| Failed. 
Farmers & Mechanics Bank..... +| Liquidating. 
First State Savings Bank......... §| Liquidating. 
Josiah E. Just & Co...... 2.0. 000. +) Liquidating. 
| Carlton County Bank...... ..t| Liquidating. 
Bank of Erskine......... -eee-.-.*| Liquidating. 
| First Bank of Grand Rapids.....+| Liquidating. 
Bank of Madison Lake.... ..t| Liquidating. 
Farmers & Merchants Bank......+| Liquidating. 
| Standard Bank................ .§| Liquidating. 
| Pine Island State Bank .......... § Reorganized. 
Farmers Bank............. ..§| Failed. 
T. M. Cunningham ..... .-t Failed. 
Bank of Stanberry........ ..t Liquidating. 
Ritchie Savings Bank............ §| Liquidating. 
Day TRE ooo oss scceivciceccine: FT} Pes 
Bank of Winfield............ § Liquidating. 
Wyaconda Savings Bank......... § Liquidating. 
Citigens DAE... <2 cscecccscse ..§ Liquidating. 
Bank of Cordova ................+ Liquidating. 
Bank of Decktur..........es0.- + Liquidating. 
Gilbert Bank .... nice .+ Liquidating. 
Charles A. Sweet & Co........... + Failed. 
Citizens State Bank... ..-§, Liquidating. 
Edward F. Linton & Co......... + Failed. 
Carthage Savings Bank .... .§ Failed. 
Firet National Bank. .. ......... Failed. 
Farmers & Mechanics Bank..... + Liquidating. 
Bank of Pitt County... . ...$ Liquidating. 
First National Bank.............. Liquidating. 
er + Liquidating. 
Shawnee State Bank......... . § Reorganized. 
eee ee + Liquidating. 
Commercial National Bank,.. .... Liquidating. 
PINE TIRE occa wesiviczen<ax §, Failed 
Seventh National Bank........... Liquidating. 
| Samuel HAglOtt..<56..0i.650o0cccees + Failed. 
Banking House of W. Benson....+ Failed. 
First State Bank ............ ..-§ Liquidating. 
Parkston State Bank............ § Liquidating. 
Abilene National Bank............ Liquidating. 
First National Bank....... -+----| Liquidating. 
Hill County National Bank....... Liquidating. 
Citizens Bank........ .§ Reorganized. 
Commercial Bank............... § Failed. 
First National Bank.............. Liquidating. 
Peoples Bank... ........000....eees § Liquidating. 
Glidden Exchange Bank......... + Liquidating. 
Clark County Bank ......<cccceses § Liquidating. 
Alloway & Champion............ Liquidating. 
Bank of Hamilton ............ Liquidating. 
Toronto Financial Corporation....| Liquidating. 
Toronto Financial Corporation...., Liquidating. 
Toronto Financial Corporation....| Liquidating. 


STATE Town anpD County. 
a County Seats. 
Kansas po eee Cloud 
- sid tie abacnecaate PONTE .ccicccecocecese Decatur 
: CR concucidenivcateene Norton 
es und ..... Olsburg . Pottawatomie 
Rab ereeeene MOO. 2 c00ene: ouipbagiaie. lasaaae Scott 
" .eeeseee e+ aWestmoreland .. .Pottawatomie 
m Jemabueeas | Williamsburg........... Franklin 
Kentucky. ........ PUM, occ cvescvaccen Boone 
eee . | Waterville........... .. Kennebec 
Maryland .........-. | Baltimore...........00. Baltimore 
Massachusetts ..... |,Northampton. ‘ -Hampshire 
’ .+«.-|aNorthampton..... ..... Hampshire 
Michigan. ......... | Battle Creek............ .Calhoun 
= ee dL nr A 
Oceans South: TF 00..060..ckccvss Oakland 
| ne 
ee RN, scien wd aceasta vinbiae Polk 
‘ eee ee . Itasca 
Madison Lake......... Blue Earth 
Reamer Chippewa 
“ ... .-+. #Minneapolis....... .... Hennepin 
Pine Island........ . Goodhue 
Missouri ID. <5 cweiewcwene Harrison 
BUTIIVING 5 iecicecasennes Polk 
: .-.| Stanberry..... .. Gentry 
ee ..-Boone 
* ; =f Na ata. b/aamneateael Clinton 
“ Eh RN a eee Lincoln 
ss We SOUR sin. v ce ovicenaxies .- Clark 
Nebraska Bradshaw...... ..... . York 
“ ..| Cordowa.........00.+-... Seward 
* anu ea EE sccvetenwaine ees .. Burt 
ete Sigil SIM oncnib betes verre Nemaha 
2 Sink al I sole Cade diese vase Otoe 
“ WE, TONG «osc vesccone ... Boone 
New York aBrooklyn........ eee 
es Carthage . ..eee- Jefferson 
COPUIIE. 6.56.05 cocevees Jefferson 
“ id ead IR than ween aier aire Chemung 
North Carolina ....\aGreenville ... ............6. Pitt 
North Dakota Bathgate | 
Oklahoma Territory; Edmond............... Oklahoma 
” sie pad I sm cemaannen Pottawatomie 
Pennsylvania NE acai cokes vange Higemeena Eric 
*" . aPhiladelphia ....... Philadeiphia | 
" ..--(4Philadelphia......... Philadelphia | 
- .. Philadelphia ....... Philadelphia 
_ . aWashington ...... .. Washington 
” ocak sine MR: Goan kwhgueaemun suis Erie 
South Dakota. . Edgemont +eeeee.Fall River 
a PUNO conc cccccces Hutchinson | 
Texas MD i cicicccinbuancacawete Taylor 
sMADHONG . .00...2. ccc cccce.. TAFIOF 
- Sst alereis SEs NIE iiss ar eh vsart' draw wivocpnlane Hill 
Virginia CIO: a9. cvs veeviens Henrico 
Washington... .... aPort Townsend......... Jefferson 
~ OT RUIIOETIO «0:0 vcccccccces Douglas 
West Virginia Bluefield... soe sees Greer 
WEI, «5-6. camel EE stkcicwcieteewe canal Ashland 
‘ I NUND... <scccenncunenst Clark 
Manitoba . Portage la Prairie......Marquette 
Ontario SO, jv otcesuabesecnwnns Simcoe 
O. aruein Fenelon Falls........ ... Victoria 
wees PICKTON ..0.00.0000 000 00ee Otero 
1 9 66:57:56.5) EE «5-6: crcrmeipaiereisiere York 


Toronto ... 


Toronto Financial Corporation .. 


Liquidating. 
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REPRESENTATIVE ATTORNEYS. 
+ Names given in this list may be relied on as being entirely trustworthy 
> and responsible in matters of commercial law, collections, 
and any legal business entrusted to them. 
BENGE. cnceicec: Sata AnMIStOR: ..ccccccod J.J. WILLETT. Refers to Anniston and First National Banks. 
Birmingham ---...- MOUNTJOY & TOMLINSON, Attorneys for Alabama National 
Bank. Practice in all State and Federal Courts. 
Huntsville _........ROBERT E.SPRAGINS. Attorney First National Bank. 
Is. wnctesicoed FIELDING VAUGHAN. Refers to First National and Peoples 
Banks. 
Montgomery -....- GRAHAM & STEINER. References: Attorneys for R. G. Dun 
& Co., Josiah Morris & Co., Bankers, and Farley National Bank. 
One. nc ccceces SAMFORD & SON. Referto Bank of Opelika and Shapard Bank. 
OR Si cnterc neces MALLORY, McLEOD & MALLORY. Attorneys for City Na- 
tional Bank. 
DREAMED cnccccccunns Fort Smith ._...... JOSEPH M. HILL & PRESTON C. WEST. Refer to the 
Merchants’ Bank. 
Little Rock........ ROSE, HEMINGWAY & ROSE. Compilers of the Synopsis of 
the Laws of Arkansas in the Rand-MecNally Bankers’ Directory. 
Pine Bluff ........ CRAWFORD & HUDSON. Attorneys for Citizens Bank. 
CALIFORNIA ..... ..---1.08 Angeles ......-. WORKS & LEE. Attorneys for National Bank of California. 
General practice; contested litigation. 
‘ San Diego. .....---2 OSCAR A. TRIPPET. Attorney for First National Bank and West 
Coast Lumber Co. 
San Francisco......CANNON & FREEMAN, Mills Building. General practice. Spe- 
cial collection department. References: Office Specialty Mfg. Co., 
Chicago and New York; O. H. Jewell Filter Co., Chicago; Fred’k 
Vietor & Achelis, New York; H. Wangenheim, Cashier S. F. Pro- 
duce Exchange; Oliver Chilled Plow Works and Bank of Com- 
merce, San Francisco. 
Oat Genes 2. 5655-0 Cc. L. WITTEN, Spring Building. General Law Practice; Deposi- 
tions taken. Refers to Banks and business houses generally. 
Stockton. .......... JOSHUA B. WEBSTER. Bank Attorney. Commercia) Lawyer. 
United States Commissioner. 
COLORADO... <2 50-2 Colorado Springs ..J. Es. McINTYRE. MclIntyre-Barnett Block. Corporation and 
Mercantile Law. 
Pe oc BICKSLER & McLEAN, Equitable Building. Colorado Counsel 
for American Surety Co. of New York. 
WITHERS & KEEZER, 746, 748 Equitable Building, Corporation 
and Commercial Law. Reference First National Bank. 
Leadville ..........NASH & BOUCK. 
ee WILLIAM B. VATES, Attorney or Western National Bank. 
CONNECTICUT -....-...- Bridgeport .......-- PERRY, PEKRY & HILL. Refer to any bank in Bridgeport. 
: General Law and Corporation Practice. 
P Danbury........... DEMPSEY & BOOTH. United Bank Building. General and 
} Commercial Law and Corporation Practice. 
Hartford... 2522-2 HUNGERFORD, HYDE, JOSLYN & GILMAN. Attorneys for 
Q Hartford Nat’l Bank, Hartford Trust Co., and R. G@. Dun & Co. 
e Middletown......-- WARNER, WILCOX & TYLER, Refer to First National Bank, 


General Law Practice; collections promptly attended to. 
New Britain ....... PHILIP J. MARKLEY, Booth Building. Attorney and Counselor 
at Law. Reference: Any bank in the city. 


New Haven .......-. TYLER, INGERSOLL & MORAN, First National Bank Build- 
ing. Attorneys for Firat National Bank and R. G. Dun & Co. 
Waterbury -.-..---. TERRY & BRONSON. General Law Practice; Corporation and 


Contested Litigation; Collections willreceive prompt attention. 
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Wilmington -...... WILLARD SAULSBURY, 909 Market Street. Attorney for Union 
National Bank and Wilmington City Railway Co. 


Washington ......-. CHAPIN BROWN, 323 Four and One-half Street. Practices in 
Supreme Court U. S., Local Courts and all Government Depart- 
ments. Refers to Central National Bank. 

KNIGHT BROTHERS, McGill Building. Solicitors of United 
States and Foreign Patents. Council in Patent cases. ‘ Patent 
experts.’ 





OOER. cistccscucensd Jacksonville ....... DUNCAN U. FLETCHER. Attorney for First National Bank of 
Florida. 

Pensacola ..........s BLOUNT & BLOUNT. 

IE, ceinccctmeecce PE, cccantenwns WM. R. HAMMOND. Refers to Third Nat. Bank, Chamberlain- 
Johnson Du Bose Co., and any mercantile house in Atlanta. Col- 
lections especially attended to. 

ON ices FRANK H. MILLER. Refers to National Bank of Augusta and 
Southern Express Co. 

Brunswick......... BRANTLEY & BENNETT. General Law Practice and Collections. 
Attorneys for the National Bank of Brunswick. 

Columbus......-«< McNEILL & LEVY. Attorneys National Bank of Columbus; The 
Georgia Home Insurance Co. 

Savannah .......... LESTER & RAVENEL. Attorneys for Chatham Bank, the Morn- 
ing News, and the Propeiler Tow Boat Co. 

MOUND cctedsceeasteaus Alton ..............H. S. BAKER, JR. 

Aurora.............JOHN M. RAYMOND. References: Merchants’ National Bank, 
Aurora National Bank. 

Bloomington ...... AYERS, WILL & WHITMER. Collections a specialty. Attorneys 
for Peoples Bank. 

Cy CRATTY, JARVIS & CLEVELAND, Security Building. Cor- 
poration Law and Collections a specialty tefer to Chicago 
National Bank. 

Danville ........... PENWELL & LINDLEY, Attorneys for Second Nat. Bank. Col- 
lections receive prompt attention. Remitted for on day of payment. 

Decatur a5 JAMES M. LEE. Refer to J. Milliken & Co. Collections a 
specialty 

Galesburg........-.- CARNEY, SHUMWAY & RICE. Attorneys for Galesburg Na- 
tional Bank and Farmers’ & Mechanics’ Bank. Collections carefully 
and promptly attended to. 

Jacksonville .......JAS. S. DANSKIN. Refers to the Jacksonville Banks 

I dota HILL, HAVEN & HILL. Refer to First National Bank 

Ottawa ..A. E. WHEELER. Refers to First National Bank. 

Quincy WUAMILTON & WOODS. Refer to First National and Ricker 
National Banks 

Rockford .....-...2 O. M. WILLIAMS. Commercial collections a specialty. Prompt 
attention to all legal business. Refers to Forest City National Bank. 

Rock Island ....... EDWIN E. PARMENTER. Collections solicited and pushed 
with vigor. 

Springfield......... CHAPIN & WOODRUFF. Refers by permission to Ilinois Na- 
tional Bank. Specia) attention to Collections and Commercial! Law 

Taylorville .......- J. C. McBRIDE, 

OS as cicncnancswor Andergon .......... HENRY McMAHAN & VANOSDOL. 
NE <a nc caeacaen STATE & CHAMBERLAIN. 
Fort Wayne.... ... RANDALL & DOUGHMAN, Practice in State and Federal Courts. 


Prompt attention to Collections and General Litigation. Refer to 
all the Fort Wayne Banks. 

Indianapolis .......JAMESON & JOSS. Commercial and Corporation Law. Non- 
resident business a specialty. Mortgage foreclosures. Long: dis- 
tance telephone, No. 1142. Mercantile adjustments anywhere in 
Central Indiana. Fully equipped for collections and adjustments. 
For responsibility and trustworthiness refer to any bank here 
Important matters wire Fletcher's Bank, Indiana National, or 
Merchants’ National at ourexpense. For results see references in 
ecard in annual, 
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InNDIANA—Cont'd .....- Lafayette..........STUART BROTHERS & HAMMOND. Attorneys for the Fowler 
National Bank, Merchants National Bank, Lafayette Savings Bank, 
Wabash Railroad, and Western Union Telegraph Co. 
La Porte _.........OSBORN & SALLWASSER, General practicein all courts, Refer 
to any Bank in this city. 
Loganeport ........ MAGEE & FUNK, Refer to all Banks and business houses in city. 
pS re ee GREGORY, SILVERBURG & LOTZ. Collections, Corporation 
Law, and General Litigation. Attorneys for Delaware County 
National Bank. 
New Albany....... ALEXANDER DOWLING. 
South Bend.......-. GEORGE E. CLARKE. Refers to St. Joseph County Savings 
Bank, First National Bank, and Studebaker Brothers Mfg. Co. 
Terre Haute ....... SAMUEL M. HUSTON, Rooms 23 and 23% Beach Block, 28% 8. 
Sixth Street. General Law Practice and Collections. Refer to 
Judges of Circuit and Superior Courts. 

INDIAN TERRITORY.... Muscogee ......... HUTCHINGS & WEST. Refer to First National Bank. 

BOR. esis ccseecs. ss OR oo one DODGE & DODGE. Prompt attention to Collections. Twenty 
years’ experience. Commercial and Corporation Law and settlement 
of estates a specialty. Depositions taken. Refer to Firat Nat 
Bank and Nat. State Bank. 

Cedar Rapids-....-. U. C. BLAKE, Commercial Law. Collections. Attorney for Cedar 
Rapids Savings Bank, and refers to Merchants Nat. Bank. 

Clinton _...........CHASE & SEAMAN. Long Distance Bell Telephone, No. 88. 
Clientage References—City National Bank; St. Louis, Simmons 
Hardware Co.; Chicago, J. V. Farwell Co., Northern Trust Co., 
Flower, Smith & Musgrave, Attorneys; New York City, Western 
Union Telegraph Co. (legal dept.); Philadelphia, Hood, Foulkrod & 
Co.; Rochester, N. Y., Stein, Bloch & Co.; Boston, National Sho 
and Leather Exchange. 

Council Bluffs.....STILLMAN & STILLMAN. Vigorous but judicious handling of 
collections. Refers to Citizens State Bank. 

Davenport -.......WM. HOERSCH. General Law practice. Collections. Refer to 
any Davenport Bank, City or County Officer, or Mercantile House 

Des Moines........DALE & BISSELL. Commercial, Corporation, and Insurance Law. 
Practice in all Federal and State Courts. Fully equipped Collec. 
tion Department. Notary in office. Memberof Commercial Law 
League of America. Des Moines references: lowa National Bank; 
Bankers’ Iowa State Bank. Bradstreet’s local Attorneys 

Dubuque... .2<..<<-s HENDERSON, HURD, DANIELS & KIESEL. References 
Second National and Iowa Trust & Savings Banks. 

Marshalltown .....J. M. WHITAKER. Special attention to Collections and Com- 
mercial Law. Refers to any bank in the city. 

Muscatine ......... T. R. FITZGERALD. Special attention paid to Collections. Reters 
to any bank in Muscatine. 

a McELROY & HEINDEL. Refer to First and Ottumwa National 
Banks. 

Sieuk City ...6-6.4 GEORGE CONWAY. General practice. Collections receive 
especial care. References: Any bank here. 

IN. ois cciiceciieincdn Arkansas City_-..-.. POLLOCK & LAFFERTY. Attorneys for Bank of Arkansas City 
and Farmers’ Stute Bank. 

BUCRWOR: . 50, cceces WAGGENER, HORTON & ORR. Commercia! and Corporation 


Law. Refer to The First Nat. Bank of Chicago; First Nat. Bank 
of St. Joseph, Mo. 


Concordia .... <<... PULSIFER & ALEXANDER. Bank and Commercia! Law exclu- 
sively, Refer to any Bank in Cloud County. 

Hmporia...........- J. HARVEY FRITH. Mercantile Law a Specialty. Reference: 
Emporia National Bank. 


Fort Scott ......... HULETT?T & HULETT. Referto Bank of Fort Scott. Collections 
given prompt attention. 
Kansas City........ANGEVINE & CUBBISON. Refer to Justice of the Supreme 
Court and any bank in the city. 
Leavenworth ...... KELSO & VAN TUYL. Collections and business for nou-residents 
a epecialty. Refer to any bank in the city. 
Co ROSSINGTON, SMITH & DALLAS, Attorneys for First Nat 
Sank and Merchants’ Nat. Bank. Practice in State and Federal 
Courts. Collections promptly made. 
kuctkcenews THOMAS C. WILSON. Reters to any Bank or County Official. 
Practices in State and Federal Courts. Some one always in office 


Wichita 
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BOOMs <...-..-... 


MARYLAND ...-...-- 


MassacCHUSETTS 
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ote PODEIOM 6. cecccce WALTER G. CHAPMAN, Attorney for the Frankfort Collecting 

Agency. Refers by permission to State National Bank, Farmers 
Bank of Kentucky, and Deposit Bank of Frankfort. 

Lexington ......... C. SUYDAM SCOTT. Refers to Third National Bank, or any bank 
or business house in Lexington. 

Louisville ......... ERNEST MACPHERSON, Trust Building. Attorney for First 
National Bank und Bradstreet’s Co. 

Owensboro _.._...- HUGH A. WILLIAMS. References: Citizens’ Savings Bank; 


Owensboro & Hancock Deposit Bank, Hawesville, Ky. 


-New Orleans_......RICHARDSON & SOULE, Morris Building. Attorneys for New 
Orleans National Bank. 


a la oiccwdone HENRY W. OAKES. Commercial and Corporation Practice. 

Collections. Reference: National Shoe & Leather Bank. 

Augusta ........-.. HEATH & ANDREWS. Corporation Law and Collections. 
Attorneys for Augusta Safe Deposit & Trust Company. 

Brunswick......... BARRETT POTTER. General Law Practice. Attorney for Union 
National Bank and R. G. Dun & Co. 

Gandiger........s0d O. B. CLASON. Counsel in Bank and Corporation matters. Attor- 
ney for Gardiner National Bank. 

Lewiston: .<.....<s6 WHITE & CARTER. Corporation and Contested Litigation Col- 


lections. Attorneys for First National Bank and Maine Central R. R. 
Portland ...........SETH L. LARRABEE. General Law Practice. Attorney for 
Chapman National Bank. 
PAYSON & VIRGIN. Attorneys for Merchants National Bank, 
Portland Water Co., and H. M. Payson & Co., Bankers. 


Reckland ..... cscs WM. H. FOGLER. Attorney for Rockland National Bank and 
Rockland Savings Bank, General Law Practice. 
Baltimore ....cs« WILLIS & HOMER, 213 Courtland Street. Attorneys for Second 
National and German-American Banks. 
Cumberland.-....... D. LINDLEY SLOAN. 
..-- Boston__......-.... HERBERT L. BAKER, 30 Court Street. Practice in both State 


and Federal Courts. Notaries, Stenographers, and Typewriters in 
ottice. Depositions taken. Collection Department fully equipped. 

NICHOLS & COBB, 40 Water Street. Attorneys for National 
Exchange Bank, National Webster Bank, North National Bank, 
and National Revere Bank. 

WM. H. PREBLE, Sears Building. Practices in Federal and State 
Courts. Commercial Litigation, Collections and Insolvency Cases 
a Specialty. Refers to Wheeler & Wilson Mfg. Co. 


Pall River .. 2.2008 JACKSON, SLADE & BORDEN. Attorneys for Fall River 
National Bank, Second National Bank, and R. G. Dun & Co. 

Fitchburg _........HALL & FREEMAN. General Law Practice and Collections. 
Attorneys for Fitchburg Loan, Trust & Safety Deposit Co. 

Gloucester._.......CHARLES A. RUSSELL. Attorney for Gloucester National Bank, 
R. G. Dun & Co., and Mercantile Adjuster. 

Greenfield ........- GREENE & DAVENPORT. General Law Practice and Collections 
Attorneys for Franklin County National Bank. 

Baveril) .... .<..<< JONES & PINGREE. Attorneys for First, Merchants, and Merri- 
mack National Banks. 

Holyoke...........GREEN & HEYWOOD. General Law Practice; Collections; 
Attorneys for Home National Bank. 

LOWE qn ccsmcceese BURKE, MARSHALL & CORBETT. General Corporation 
Practice. Attorneys for Traders National Bank. 

DPOB sc scdecccecee HURLBURT & McCARTHY. Counsel in Bank and Corporation 
Matters; Collections. Attorneys for Security Safe Deposit & Tr. Co. 

New Bedford ...... HOMER W. HERVEY. General Law practice and Coilections. 
Refers to Mechanics’ National Bank. 

Newburyport ...... NATHANIEL N. JONES. Attorney for Institution for Savings 
in Newburyport. 

Northampton _....- HAMMOND & FIELD. Attorneys for First National Bank, Hamp- 
shire County National Bank, and R. G. Dun & Co. 

BONA. <ose cencccon HUNTINGTON & FITZ. Corporation and Contested Litigation; 
Collections. Attorneys for Salem National Bank. 

Springfield......... F. E. CARPENTER. General Law Practice and Collections. 


Refers to Chapin National und John Hancock National Banks. 


Worcester .....<..0:. RICE, KING & RICE. General Practice. Collection Department. 


References: Any Worcester Bank or Manufacturing Firm. 











MICHIGAN -- 


MINNE@0TA 


MiesissipPi _____- 


MIssouRI 


MONTANA... 





Josten catecntemennet WILLIAM WEBSTER, Attorney for First National Bank. 


WBBRACHA..........-.< 
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Battle Creek....... WILLIAMS & LOCKTON, No. 1 East Main St. Special attention 
given to Corporation, Mercantile Law, and Collections. Refer to 
all banke in the city. 


os, FRANK 8. PRATT. Collections and General Practice. Refers to 
First National Bank. 
IE oink cesenant O. M. LEONARD, Chamber of Commerce Bldg. Prompt, personal, 


and thorough attention to Collections. Attorney Merchants’ & 
Manufacturers’ Exchange, Associated Wholesale Merchants and 
Manufacturers of Detroit. Refers to Pingree & Smith; Sherman 
S. Jewett & Co.; John L. Harper & Co., Bankers; Dime Savings 
Bank, Detroit. 


Grand Rapids...... CRANE, NORRIS & STEVENS, Michigan Trust Co. Building. 
References: Any bank in city. 

GR sins cncenns FORREST C. BADGLEY. Commercial Law; Collections. Refers 
to People’s Nat. Bank, Jackson County Bank, and Union Bank. 

Kalamazoo ......-.. OSBORN, MILLS & MASTER, Attorneys for First National Bank. 

Lansing ..... ..--.. WOOD & WOOD. Refer to City National and State Savings Bank. 

SaGimaw 556620256, CRANE & CRANE. Refer to First National Bank. 

ee rr es RICHARDSON & DAY, Exchange Bldg. Refer to any Bank in 


Duluth or to St. Paul National Bank, St. Paul. Particular Atten- 
tion to Collecting Mortgages and Investigating value of Securities. 

Minneapolis -...... MERRICK & MERRICK. Commercial, Corporation, and Insur- 
ance Law a specialty. References: Judges Supreme and District 
Courts, and Metropolitan Trust Co. 


ee. TOMPKINS & BURR. Commercial, Corporation, Insurance Law 
Reference: First Nationvl Bank. 
I asics circu WEBBER & LEES. Refer to any bank in Winona. 
-- CRCREON 22.66... L. BRAME. Reporter of the Supreme Court of Mississippi, and 


Attorney for the Capital State Bank. 
Rosedale........... CHAS. SCOTT & E. H. WOODS. References: Bank of Rosedale, 
of which Chas. Scott is President; Hanover Nat. Bank of N. Y.; 
Memphis Nat. Bank of Memphis, Tenn. 
Ba See ae H. BLOOMFIELD. Practices in all courts, State and Federal. 
Attention given to legal business of all kinds. 
Vicksburg _.......- MILLER, SMITH & HIRSH. Attorneys for Delta Trust & 
Banking Co. 


Kansas City ....... ASHLEY, GILBERT & DUNN, 212-215 Massachusetts Building. 
Prompt attention to Collections. General Law Practice. 

| eee BENTE & WILSON. Collections and Commercial Litigation. 
Prompt remittance made. References: Any bank in the city. 

Springtield_.......- WHITE & McCAMMON. kefer to Holland Banking Co. 

St. Joseph _........ STAUBER & CRANDALL, Corporation, Commercial, and In- 


surance Law. Collections. Refer to Nat. Bank of St. Joseph, and 
Ger.-Am. Bank; Union Nat. Bank, Chicago. 

aE | oe BOOGHER & TAYLOR. Commercial, Corporation, and Insurance 
Law. Refer to Continental Nat. Bank, Wear-Boogher Dry Goods 
Co., and Mississippi Valley Trust Co. Seventh annual card in 
this publication. 


(I te eranee ie CLAYBERG & CORBETT. References: W. A. Clark & Bro., 


Bankers; also (without permission) to any Bank in Montana, 

NS firsts CLAYBERG, CORBETT & GUNN. References: W. A. Clark 
& Bro., Bankers, Butte; also (without permission) to any Bank 
in Montana. 


Fremont ..--- ----FRED W. VAUGHAN. Refers without permission to First 
National Bank, Fremont. 

Hastings. .<...<.:.- W. R. SNYDER & CO. Defaulted Mortgages and Collections 
aspecialty. Refer to First National Bank. 

INOUE oo nkccceees HARWOOD, AMES & PETTIS, Corporation and Commercial 


Law. Collections. Attorneys for First Nat. Bank and Bankers 
Life Insurance Co. 

Omaha_............ MONTGOMERY & HALL. General practitioners in all the courts. 
Notaries. Depositions. Refer to Commercial Nat. Bank, Omaha; 
Marshall Field & Co., Chicago; The Penn Mutual Life Insurance 
Co., Philadelphia; The H. B. Claflin Company, New York; The 
American Surety Company, New York. 
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New HAMPSHIRE ..-..-- Concord ...........STREETER, WALKER & HOLLIS. Attorneys for First 
National Bank and Mechanicks National Bank. 
PNONG: ones cn couse BATCHELDER & FAULKNER. Attorneys for Cheshire National, 
Keene National, Ashuelot National, and Citizens’ National Banks. 
Manchester ........ BURNHAM, BROWN & WARREN. Attorneys for Second 
National Bank and Manchester Locomotive Works. 
THRURES cccccccessse E. S. & H. A. CUTTER. General Law Practice. Refer to any 
Bank in Nashua. 
Naw JERSEY :.......... CAMOAGDsccecenoncc HENRY I. BUDD, JR., 101 Market Street. 
Jersey City......... QUEEN & TENNANT. References: Hudson County and Second 
National Banks and New Jersey Title Guarantee & Trust Co. 
Mount Holly ....... CHARLES EWAN MERRITT. 
ROWER occ. cnwccas GUILD, LUM & SOMMER. Attorneys for German National Bank. 
Correspondents of Carter, Hughes & Dwight, New York City. 
POOR snccacacees WOODBURY D. HOLT. General Law Practice. Attorney for 
First National Bank. 
NEw MEXICco .......... Albuquerque ~...-... JOHNSTON & FINICAL. Collections and Commercial Litigation. 


Reference: First Nat. Bank and Bank of Commerce. 
Santa Fe...........GEORGE W. KNAEBEL. 


OT cca cniemeagid A. & W. LANSING. General Corporation and Mercantile Law 

Practice. Attorneys for National Commercial Bank. 

Amsterdam ......-. NISBET & HANSON, Attorneys for First National Bank, Counsel 
in Bank and Corporation Matters. 

BRIG co cniniccaes FRANK S. WRIGHT. General Law Practice. Collections. Refers 
to Cayuga Co. National Bank and the Banking House of Fay & Sons. 

Binghamton ......-. BABCOCK, SPERRY & VAN CLEVE. Refer to Strong State 
Bank, Susquehanna Valley Bank, and Evening Herald Co. 

Breokiys. .....<-<.- W. L. MOREHOUSE, 26 Court Street. Commercial Law Practice 
and Collectiors. 

NN iictnateeen FREDERICK O. BISSELL, 110 Pearl Street. Collections, Com- 


mercial and Real Estate Law especially. Notary Public with seal. 
Depositions. Refers to The City Bank, Third Nat. Bank, and Bank 
ot Buffalo. 

CRO sain ecd HENRY A. STRONG, Attorney for the Nationa) Bank of Cohoes 

ahrereticten FOWLER & WEEKRS. 

Lockport .......... W. H. & F. A. RANSOM. 

Newburg ...-.....-C. L. WARING. Corporation Counsel of City of Newburg. 

New York City..... CARTER, HUGHES & DWIGHT, %6 Broadway. Counsel for 
Western National Bank; of Counsel for Chemical National Bank. 

BAGGOTT & RYALL, 309 Broadway. Counsel in Bank and Cor- 

poration Matters. Refer to Importers & Traders National Bank. 


CI ekiccctatens H. W. COLEY. Attorney for the Farmers & Mércantile State Bank 
and for the Central Bank of Oneida. 
Poughkeepsie .....- JOHN H. MILLARD. 


Rochester ......... ELBRIDGE L. ADAMS. Refers to Bk. of Monroe, Trust & Safe 
Deposit Co., Central Bk., Monroe Co. Savings Bk., Security Tr. Co. 


| ee IDE & RYAN. Mercantile, Corporation, and Negligence cases and 
Collections a specialty. Refers to Merchants National Bank. 

HOE sn sascicsctows DAVENPORT & HOLLISTER, 17 First Street. Attorneys for 
Mutual National Bank. 

CUO saccsacizeues CHARLES G, IRISH, Attorney for First National Bank. General 
Law Practice and Collections. 

a MOORE & MOORE. Prompt attention given to all business in 
trusted tous. Refer to all Asheville banks. 

CRATOUE. ....cncaces CLARKSON & DULS. Refer to First National Bank. Collections 
and Commercial Litigation a specialty. 

WOTRAM. ..cccdccese MANNING & FONSHEE. Refer to all banks in Durham and 
R. G. Dun & Co. 

Greensboro ........ SHAW & SCALES. Collections, refer to Piedmont Bank, J. W. 


Scott & Co., or any business man in Greensboro. 

Raleigh ............J. W. HINSDALE. References: H. B. Claflin & Co., Thurber, 
Whyland & Co., Hon. Levi P. Morton, New York; A. 8S. Seymour, 
Newbern, N. C.; Raleigh and Fayetteville Banks. Collections a 
specialty. 


Wilmington....... P. B. MANNING. Prompt attention given to all matters intrusted 
tome. Referto any Wilmington Bank. 
ee GLENN & MANLY. Attorneys for Southern Ry. Co., People’s 


Nat. Bank. Refer to U. S. Judges, State officers, Nat. Park Bank, 
N. Y., Safe Deposit & Tr. Co., Balti 
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WONG ones aden NEWMAN, SPALDING & STAMBAUGH. Attorneys for First 
Nat. Bank and Merchants State Bank. General Litigation in all 
State and Federal Courts. Collections. 

Grand Forks..-..-- BANGS & GUTHRIE. Attorneys for Merchants Nationai Bank, 
Wm. Deering & Co., and Walter A. Wood. 


POR. oc < ..----OTIS & OTIS, Notary. Refer to The Second Nat. Bank, The Central 


Savings Bank, The Akron Salt Co., The Aultman & Taylor Ma- 
chinery Co., Mansfield, Ohio. 

Canton ...MILLER & POMERENE. Refer to Central Savings Bank. 

Cincinnati -.-.- ...WINKLER & ROGERS, Johnston Building. Commercial and Cor- 
poration Law. Special attention given to Mercantile Adjustments 
and Commercial Litigation. Prompt and efficient Collection 
Department. Depositions carefully taken. ‘‘Owen N. Kinney, 
Notary.’? Long Distance Telephone 616. Refer to The Union 
Savings Bank & Trust Co . 

Cleveland _...... WHITE, JOHNSON, McCASLIN & CANNON, Blackstone 
Building. Refer to John B. Ellison & Co., Philadelphia; W. & J. 
Sloane, New York; Arnold, Coustable & Co., New York; Nelson 
Morris & Co., Chicago; Jordan, Marsh & Co., Boston; Central 
National Bank, Cleveland. 

Columbus --. ALBERY & DILLON, 1194 South High St. Refer to Ohio Na- 
tional Bank, Commercial National Bank, any wholesale house in 
Columbus. Foreign business promptly attended to. 

Dayton ....... ....GOTTSCHALL & CRAWFORD. Refer to the City, Third and 

Fourth Nationa! Banks. 
JAMES H. FOWLER. 


Fremont 





RRB co eatdnazacs --CABLE & PARMENTER. Corporation and Commercial Laws, 
tefer to any local Bank. 

Mansfield ..........COMMINGS & McBRIDE. Attorneys for Mansfield Savings 
Bank. General Corporation and Commercial Practice. 

Sandusky.......... ARTHUR PHINNEY. Refers to any Bank or business house in the 
City. 

Springfield -....._- -KEIFER & KEIFER, Lagonda National Bank Building. Practice 


in State and Federal Courts. Prompt attention to Collections. 
Attorneys for Lagonda National Bank. 
PN ec tecene .. ROHN & BAKER. Refer to Commercial Bank. 
Toledo__...........W. H. HARRIS, Rooms 1017-1020 Spitzer Building. General prac- 
tice in State and Federa) Courts. References: Any Bank or promi- 
nent business concern in Toledo. 


Youngstown ...-.-- ROGERS & ROGERS. Corporation and Commercial Litigation. 
tefer to any Bank in the City. 

Zanesville........-- C. A. MAXWELL. Special attention to Commercial Law and 
Collections. Refers to any Bank in the City. 

Guthrie___.........COTTERAL & HORNOR. References: National Bank of Guthrie; 
R. G. Dun & Co. 

Oklahoma.......- Cc. A. GALBRAITH. Refers to First National Bank and T. M. 
Richardson Lumber Co. 

CRIN. oo cnoexen Portiand.......<... PLATT & PLATT. Attorneys for Wells, Fargo & Co.’s Bank. 

BAMON. ...ccsucascé H. 8S. CAVANAUGH. General Law Practice. Collections. Refer- 
ence: Northampton County National Bank. 

Lancaster ..........4 ADAM J. EBERLY. Attorney for The Peoples National Bank 
and The Peoples Trust, Savings & Deposit Co. 

Philadelphia. ......A.J.& L. J. BAMBERGER, 606 Chestnut St. Refer to Commercial 


National Bank. Well equipped Collection department. 
BANK AND CORPORATION COUNSEL. 
ee CHANTLER, McGILL & CUNNINGHAM, Park Building. 
Solicitors for the Second National Bank of Pittsburg. 
COMMERCIAL LAW AND COLLECTIONS. 
DUNCAN & KING, 433 Fifth Avenue. Collections and Commercial 
Law.. Reference: Merchants’ & Manufacturers’ National Bank. 


P 
t 


Reading ..--..-- ..H. A. MUHLENBERG. Refers to Farmers National Bank. 
Counsel in Bank and Corporation Matters. 
lo , —— THOS. F. WELLS. Refers to Third National and Dime Deposit & 


Discount Bank. 
Williamsport ...... WM. RUSSELL DEEMER. Long Distance Tel. 4133. Refers to 
Williamsport Nat. Bank and Cochran, Payne & McCormick, Bankers. 
EE siicaaidcamuel ROSS & BRENNEMAN. Attorneys for the Mercantile Adjuster, 
and the City Bank of York. 
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JOHN J. FITZGERALD. Refers to Pacific National Bank. 
JAMES, WM. R., & THEO. F. TILLINGHAST, 6 S. Main St. 
Attorneys for R. I. Hospital Tr. Co. and Second National Bank. 
WM. G. RICH, Rooms 11 and 12 Slocomb Building. Refers to 

Woonsocket National Bank. 


MORDECAI & GADSDEN, 43-47 Broad Street. Practice in the 
State and Federal Courts. Special attention given to Collections, 
Real Estate, Corporation, Commercial, and Insurance Law. 
Counsel State Savings Bank; Attorneys in South Carolina for 
Postal Telegraph Cable Company; Plant System of Railways; 
Greenwood, Anderson & Western Railway; The American Bonding 
& Trust Co., Baltimore, Md.; Tide Water Oil Company of Georgia; 
Mutual Life Insurance Company of New York; United States 
Casualty Co.; Armour & Co., Chicago, Ill. Refer to President or 
Cashier of any bank in Charleston; National Park Bank of New 
York; Standard Oil Company of Louisville, Ky.; First National 
Beak, Charleston; Daniel Miller & Co., Baltimore, or any well 
known Collection Agency in the United States. 

WM. H. LYLES. Solicitor for Bank of Columbia; Columbia Land & 
Land & Invest. Co.; C., N. & L. R. R. Co.; and F. C. & P. R. R.Co. 

COTHRAN, WELLS, ANSEL & COTHRAN. Attorneys for 
People’s Bank and National Bank of Greenville. 


-BAILEY & VOORHEES. Attorneys at Sioux Falls for Minnehaha 


National Bank; German-American Loan & Trust Co.; W. U. Tele- 
graph Co.; Illinois Central R. R.; Burlington, Cedar Rapids & 
Northern Ry. Co., and R.G. Dun & Co. Refer to Judges Federal 
and State Courts of S. D., and R. G. Dun & Co., Sioux City, Chi- 
cago, and New York. 

CASE & CASE. Refer to John D. Archbold of Standard Oil Co., 
New York City; James N. Gamble of Proctor & Gamble, Cin- 
cinnati, and McIntosh-Huntington Co., Cleveland, O. 


-CORNICK, SANSOM & CORNICK. Equity Practice, Trusts, 


Corporation Law. Refer to East Tennessee National Bank and 
Associated Banking & Trust Co. 

MYERS & BANKS. Attorneys for State National Bank. Practice 
in all the Courts. Collections. Members of Memphis Cotton 
and Merchants’ Exchanges, and refer to any bank in Memphis, 
Chemical National Bank of New York. 


eee MOORE & McNALLY, Cole Building. References: New York— 


Carter, Hughes & Dwight; The Fidelity & Casualty Co. Chicago— 
London Guarantee & Accident Co., Limited. Nashville—Union 
Bank & Trust Co. 


_.-------S.R. FISHER. Attorney for A. & N. W. R. R. Co. and for I. &G. N. 


R. R. Co., Travis and adjoining counties. Refers to City National 
and State National Banks. Corporation and Commercial Litigation 
specialties. Compiler of Laws of Texas for Rand, McNally & Co. 

HILL, DABNEY & EDMONSON. Corporation and Commercial 
practice. State Attorneys for the Middlesex Banking Co., Middle- 
town, Conn., and Guarantee Savings, Loan & Investment Co., 
Washington, D. C. General Attorneys for The Mutual Building 
Association, National Guarantee Loan & Trust Co., Dallas Gas & 
Fuel Co., and E. 0. Stanard Milling Co., Dallas, Tex. Refer to 
American National Bank, Dallas, Tex.; Winfree & Loyd, Lynch- 
burg, Va.; Henry W. King & Co., Chicago, Iil.; Texas Loan Agency, 
Corsicana, Tex. 

MAUGHS & PECK. Attorneys for the State National Bank. Refer 
to National Bank of Denison. 


NN aciitierisacccncontiens ALVIN C. OWSLEY. Attorney for Exchange National Bank. 
BE) P800..cccccccces 


Fort Worth 


LEIGH CLARK. 

MATLOCK, COWAN & BURNEY (A. L. Matlock, S. H. Cowan, 
I. H. Burney). Attorneys for the American National Bank; Gen- 
eral Attorneys for the Cattle Raisers’ Association of Texas and 
Evans Snider Buell Commission Co., Chicago, St. Louis, and Kan- 
sas City. 


Galveston.......... MANN & BAKER. Attorneys for Galveston National Bank and 
Texas Guarantee & Trust Co. 
eee GOLDTHWAITE & MOODY. Attorneys for First National Bank. 


DUR. .nccccuwacasns McCUISTION & PATRICK. 


Attorneys for City National Bank. 
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Texas—Cont'd .....--- San Antonio........ CLARK, BALL & GUINN. Attorneys for T. C. Frost & Co. and 
J F.T. Johnston & Co. Refer to Chemical Nat. Bank, N. Y.; Conti- 
nental Nat. Bank, St. Louis, and First Nat. Bank, Kansas City, Mo. 
‘ Sherman.........<. LESLIE & McREYNOLDS. 
ee WOO cncewceeexacs JOHN W. PARKER. Refers to First National Bank and T'aylor 
} National Bank. 
Texarkana ....<..<. TODD & GLASS. Attorneys for St. Louis Southwestern R’y Co. of 


Texas, and St. L., I. M. & S. R’y Co., and refer to any Bark. No- 
tary Public in office. 

Waco ....... --....L. W. CAMPBELL. Refers to Texas Central R. R. Co., and First 
National Bank, Waco. 


Ura .................-Ogden .............T. R. O}CONNOLLY. 
Salt Lake City -...-. SHEPARD & SANFORD. Refer to The Commercial Nat. Bank, 


The Utah Nat. Bank and The Freed Furniture & Carpet Co., Salt 


be Lake City; Myers Bros. Drug Co., St. Louis, Mo.; Crane Co., 

& Chicago; National Shoe and Leather Exchange, Boston. 

: TR nitccccuced Burlington........-. POWELL & POWELL. Attorneys for Howard National Bank and 
Burlington Trust Co. 

Montpelier. .......-. DILLINGHAM, HUSE & HOWLAND. Corporation and Com- 
mercial Law. Collections a specialty. 

Rutland............ JOEL C. BAKER. Corporation and Contested Litigation. Attor- 
ney for Rutland County National Bank. 

WIDE oc. coe ncn cece Danville ........-<. JULIAN MEADE. Refers to Merchants’ Bank, Johnston & Cheek, 
Bankers, and other Banks of Danville. 

Lynchburg -........ WILSON & MANSON, Attorneys for the Lynchburg National 
Bank and National Exchange Bank, and Bradstreet’s. 

a R. DEVEREUX DOYLE. Attorney for Citizens’ Bank of Norfolk. 
Formerly Corporation Counsel of Norfolk, and Assistant Attorney- 
General, Indiana. 

Petersburg-......-- W. R. McKENNEY. Refers to National Bank of Petersburg; 
Petersburg Saving & Insurance Co. 

Portsmouth......-.. E. M. WATTS. Refers to Bank of Portsmouth. 

tichmond ......... ANDERSON & ANDERSON. Refer to Planters’ National Bank; 
State Bank of Virginia, and U. S. Rubber Co., N. Y. 

WASHINGTON ..........New Whatcom .... DORR, HADLEY & HADLEY. Attorneys for Bellingham Bay 
& British Columbia Railroad Co., and Mason & Co. 

Goats 4 ossd. cass ALLEN & ALLEN (formerly Allen & Powell). General Law Prac- 
tice. Collections and Insolvency Matters specialties. Collections 
made throughout the State, and where matters are urgent we will! 
attend te them personally in any part of the State. References: 
Dexter, Horton & Co., Bankers, Nat. Bank of Commerce, Puget 
Sound Nat. Bank, Seattle; Wells, Fargo & Co., Bkrs., San Francisco. 

Spokane -..--. ee GRAVES, WOLF & GRAVES, Zeigler Block. Corporation, Min- 
ing, and Commercial Law a specialty. Refer to Traders National, 

; Exchange National, and Old National Banks. 
Tacoma _........... CHARLES S. FOGG, Successor to Doolittle & Fogg. References: 
Any Judge of the Supreme Court; Superior Judges of county; 
5 London and San Francisco Bank, or Fidelity Trust Co. of this city. 
3 Walla Walia........ LESTER S. WILSON. Does a Gencral Practice. Prompt attention 
4 to Collections. Refer to First National Bank. 
f WEST VIRGINIA. .------ Charleston_.....-.- BROWN, JACKSON & KNIGHT, The Kanawha Valley Bank 
) Building, Attorneys for Kanawha Valley Bank. 
Huntington........ VINSON & THOMPSON. Attorneys for the First National Bank. 
; Parkersburg ....... MERRICK & SMITH. Refer to Parkersburg National Bank. 
Wheeling ..........JOHN B. WILSON. Refers to the Bank of Wheeling and the Ger- 
[ mania Half Dollar Savings Bank. Practices in the State and Fed- 
eral Courts. 
} Wieconsin.............Ashland ........... BROSSARD & COLIGNON. Refer to any Bank or Business House 
in Ashland. 

Eau Claire........-. Vv. W. JAMES. References: Eau Claire National Bank and Chip- 

pewa Valley Bank. General Practice. 
; Green Bay......... ELLIS, MERRILL & FONTAINE. 
Janesville ......... FETHERS, JEFFRIS, FIFIELD & MOUAT. 
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Wisconsin—Cont'd ...La Crosse..........GEORGE H. GORDON, References: National Bank of La Crosse, 
and the John Gund Brewing Co. 
Madison -....-.....OLIN & BUTLER. Reference: Any Bank in Madison. 
Milwaukee__....... HARING & FROST. Commercial Litigation, Collections, and Cor- 
poration Law a specialty. Refer to Marshall & Ilsley Bank, Reid, 
Murdoch & Co., and the John V. Farwell Co., Chicago. Notary. 
DAVIDSON & WILDE. References: National Bank of Oshkosh. 
The Commercial Bank, Oshkosh, and R. G. Dun & Co. 
PALMER & GITTINGS. Commercial Litigation, and Corporation 
Law, Collections. Depositions. Refer to any bank in Racine and 
J. I. Case Plow Works. 
West Superior KNOWLES & WILSON. General Practice. Refer to any bank or 
business house in Superior. Collections a specialty. 


WYOMING....... Cheyenne ..E. W. MANN. In general practice. Collections promptly attended 
to. 


Britisu COLUMBIA .... Vancouver RUSSELL & RUSSELL. Solicitors for Bank of British North 
America and for R. G. Dun & Co. for the Mainland of British Co- 
lumbia. 

Victoria _..........MePHILLIPS, WOOTTON & BARNARD. Refer to Bank of 
Montreal. 
MAWOTORS o.6cccecccess Brandon COLDWELL & COLEMAN. Refer to Imperial Bank of Canada. 
Winnipeg -........MACDONALD, TUPPER, PHIPPEN & TUPPER, Solicitors 
for the Bank of Montreal, The Bank of British North America, 
The Merchants Bank of Canada, Tbe Canadian Pacific Ry. Co., 
The Manitoba & North-Western Ry. Co. 

NEw BRUNSWICK St. John ALEXANDER P. BARNHILL, Barrister at Law. Reference: 
Halifax Banking Co., or any bank in the city. Collections. 

NEW FouNDLAND......St. Johns DONALD MORRISON. 

Nova Scotia.........- Halifax .... BORDON, RITCHIE & CHISHOLM. 

ONTARIO............... Hamilton F. MacKELCAN,Q. C. Solicitor in the Supreme Court, Notary. 
Solicitor for City of Hamilton Bk. of Commerce, Bell Telephone Co. 

eo, a _GIBBONS, MULKERN & HARPER. 

Ottawa ............ BISHOP & SMITH. Solicitors for Singer Manufacturing Co. 

Toronto BEATTY, BLACKSTOCK, NESBITT, CHADWICK & RID- 
DELL. Offices, Bank of Toronto Chambers. Solicitors for Bank 
of Toronto, Board of Trade, etc. 


QUEBEC ..-Montreal McGIBBON, CASGRAIN, RYAN & MITCHELL (Robert D. 
McGibbon, Q. C., Th. Chase-Casgrain Q.C., M. P., and Percy C. 
Ryan, Victor E, Mitchell, and Edouard Surveyer). Solicitors for 
Pullman’s Palace Car Co.; Merchants Bank of Halifax. 
Quebec ._.....-.... REDARD & DECHENE. 


RUGRANM: cncincesn iain London -.._. S.-H. PEDDAR. Palmerston Buildings, Old Broad Street, London, 
England, and 207 Battery Street. (Rooms 15, 16, and 17), San Fran- 
cisco, Cal. London Cable Address ‘‘ Peddar, London.” English 
Solicitor and Attorney at Law. Commissioner of Deeds for all 
chief States U.S. A., and for all Canadian Courts, to reside in 
London. References: R. H. Lloyd, Esq., Nevada Block, San 
Yrancisco, Cal.; Messrs. Lord, Day & Lord, i20 Broadway, N. Y. 

IRELAND . Dublin.............JOHN NOBLE, 24 Dame Street. Commissioner of Deeds for States 
of Illinois, New York, California, Massachusetts, Pennsylvania, 
and Missouri. Reference: ‘Munster & Leinster’? Bank (Limited). 








